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V OFFICE  OP  THE 

^ llETROPOLITAN  INSURANCE  COMPANY, 

1 108  BROADWAY. 

NEW  YORK,  January  12th,  1864. 

STATEMENT  OF  THE  BUSINB88  AND  CONDITION  OF  THE  COMPANY  ON  THE  31ST  OF  DECEMBER,  1863. 

Unearned  Premiums,  January  1 st,  1 863 $65,000  00 

Premiums  received  in  1863  as  follows  : 

On  Fire  Risk^ $295/T‘,4  77 

On  Marine*  Risks 234  _•  1 1 16 

On  Inland  Risks !!!!!!!!!!!.!  15,063  69-  545,010  72 


Premiums  marked  off  as  earned.. . 

Less  Return  Premiums,  and  Re-insurance. 


Net  earned  Premiums 

Interest  received  during  the  year . . 


Losses  paid  in  1863 $248,429  66 

Taxes  and  expense? 1 95,7 35  59 

Reserved  for  unsettled  losses  80,900  00 


Net  profit. 


$610,010  72 

442,870  92 
85,475  48 

$407,395  49 
22,727  82 

$430,122  81 


375,065  25 
$55,057  56 


CAPITAL. 


The  Capital  of  said  Company  actually  paid  up  in  cash  is. .............. . $800,000  00 

Tihe  Surplus  on  the  1st  day  of  January,  1864.. 242,541  85 


Total  amount  of  Capital  and  Surplus . 


$542,541  85 


ASSETS. 

Amount  of  cash  in  Bank  of  North  America.  $27,818  27 

Amount  of  cash  in  Metropolitan  Bank 15,742  70 

Amount  of  cash  in  Office 155  93- 

Amount  of  cash  in  hands  of  Agents  and  in  course  of  transmission 

Amount  of  U.  S.  Treasury  Notes,  7 8.10  market  value 

Ampunt  of  N.  Y.  City  Stock  Volunteer  Fuod 

Amount  of  Loans  on  Bonds  and  Mortgages,  being  first  lien  of 

record  on  Unincumbered  Real  Estate 

Amount  of  Loans  on  U.  S.  Stocks  and  bonds,  payable  on  demand 

Amount  of  other  Miscellaneous  Items 

Amount  due  for  Fire  Premiums  on  Policies  issued  at  office  . . 
Amount  due  for  Marine  Premiums  on  Policies  issued  at  office. 
Amount  of  Bills  Receivable  for  Premiums  on  Marine  Risks  . . 
Iolerest  Due  and  Accrued,  but  not  yet  pay  abb* 

The  Board  of  Directors  here  declared  an  interest  diridend  of  tmrrk  .% m \ 
tra  dividend  of  thrice  and  halt  res.  cent,  out  of  the  profits  of  the  business, 
Company,  payable  in  cash  oadeininl;  also,  a divilnnl  of  ruurTrivi  r<  t 
ors  of  participating  policies  issued  in  1863,  on  premium*  earned  during  the  ye  ir, 
the  first  day  of  March  next  0/1 


$43,716  90 
81,200  00 
106,625  00 
6,800  00 

195,760  00 

83.875  00 
19,030  00 

, 10,4 9 8 07 
9,981  27 

78.876  85 
6,199  26 

$542,541  85 

ntLF  per  cent,  also,  an  •*- 
s,  on  the  Capital  Stock  of  the 
i <:ic*T'in  scrip,  to  the  hold- 
r,  to  he  delivered  on  and  after 
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MARTIN  BATBfiL  Ja, 


JFOKYlf  C.  GOODRIDGE, 


DIRECTORS. 


PASCHAL  W.  TURNEY,  JOSEPH  B.  VARNUM.  Ja. 

FRANKLIN  H.  DELANO,  WATSON  E.  CASE. 

DUDLEY  B.  FULLER,  LORRAIN  FREEMAN, 

ROBERT  M.  0.  OR  v HAM,  EDVARD  WACOM  BER, 

DANIEL  PARISH.  J.  LORIMER  GRAHAM,  Ja- 

HENRY  V.  BUTLEH,  8AYTL  D.  BRADFORD,  JaT 

GILBERT  L.  BEEOKMAN,  GEORG RW.  R \TOH, 

CHARLES  P.  KIRKLAND,  EOWARD  A.  STANSBURY. 

JAMES  LORIMER  GlI  AHt^l,  Pr^ideat 
ROBERT  III.  C.  GRAIIUT.  Viro.pr«>«N  nt 
EDWARO  A.  STAIfAfirnv  21  Vlce-Prssldeat 
Secretary. 


Google-..-.- 


OFFICE  OF  THE 


CnlttraHan  Ratine')  Snsuranr?  Cntnpamj, 

CORNER  OF  WALL  AND  NA88AU  8TREET8, 


. K8A8M  CAPITAL, $«,©00,@<X>. 


From  Statement  for  the  Sixth  fiscal  year  ending  December  31,  1863. 

TOTAL  AMOUNT  OF  A8SET8,  JANUARY  1,  1864 $8,140,960  80 

TOTU  AMOUNT  OF  PREMIUMS $8,268,156  76 

EXCESS  OF  EARNED  PREMIUMS  OYER  LOSSES,  ETC., $1,137,063  SS 

RESERVE  FOR  ESTIMATE  CLAIMS  UNADJUSTED  AND  OTHER  CONTIN- 
GENCIES  ! $441,206  49 

GUARANTEED  CASH  DIVIDEND  TO  DEALERS,  (holding  oirtificatks  of 
same)  ON  PAID  PREMIUMS  EARNED  DURING  THE  TEAR,  WHETHER 

LOSS  HAS  ACCRUED  OR  NOT $269,614  80 

SCRIP  DIVIDEND  TO  DEALERS,  ON  EARNED  PREMIUMS 15  PER  CENT. 

DIVIDEND  FOR  THE  TEAR  TO  STOCKHOLDERS 26  PER  CENT. 


Losses  paid  in  Gold  upon  Risks  on  which  the  premium  is 
paid  in  Like  Currency. 


DEALER8  WITH  THI8  COMPANY  will  be  allowed  the  option  (to  be 
signified  at  the  time  of  application  for  insurance)  of  receiving  in  lieu  of  scrip,  at  the  end  of 
each  year,  RETURNS  IN  GASH,  (guaranteed  by  certificate)  of  premiums  paid  and  earned 
during  the  year,  whether  loss  accrues  or  not,  upon  all  new  risks  under  the  NEW  YORK  FORM 
OF  POLICY,  as  follows: 

1st  Upon  all  VOYAGE  Risks  upon  CARGO,  a return  of  TWENTY-FIVE  pbr  cent. 

2d.  Upon  VOYAGE  Risks  upon  FREIGHT,  a retarn  of  TWENTY  fbr  gbnt. 

3d  Upon  TIME  Risks  upon  FREIGHT,  and  upon  VOYAGE  and  TIME  Risks  upon 
HULLS,  a return  of  TEN  fkr  oint. 

Such  privilege,  however,  being  confined  to  persons  and  firms,  the  aggregate  of  whose 
premiums  upon  such  policies  earned  and  pfid  during  the  year,  shall  amount  to  the  sum  of  one 
nundred  dollars. 


DIRECTORS. 


EDWARD  ROWE 
DANIEL  W.  LORD 
GEORGE  MILN 
JOHN  ATKINSON 
THOMAS  A.  O.  COCHRANE 
WM.  H.  HALSEY 
THOS.  BARRON 
ROLAND  G.  MITCHELL 
ALBERT  G.  LEE 
GEORGE  P.  DESHON 
O.  L.  NIMS 


M.  F.  MERICK 
WM.  B.  OGDEN 
JOHN  ARMSTRONG 
B C.  MORRIS 
ANDREW  J.  RICH 
DAN’L  W.  TELLER 
JOHN  D BATES.  Ja. 
CHARLES  HICKOX 
ROBERT  BOWNE 
LAWRENCE  MYERS 
S.  N.  DERRICK 


MOSES  MERICK 
DAVID  J.  ELY 
JOSEPH  MORRISON 
WM.  H.  POPHAM 
B.  C.  MORRIS,  Jr. 
EZRA  NYE 
HENRY  J.  CAMMANN 
THOMAS  LORD 
ROBERT  S.  HOLT 
J.  B.  GRIFFIN 


TH0 LORD.  Vice-President.  B.  C.  MORRIS,  President. 


WM.  M.  WHITNEY,  2d  Vice-President  and  Secretary. 
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ME  INSURANCE  COMPANY. 

No.  4 WALL  STREET. 


New  York,  1st  January,  1864. 


Cash  Capital ($00,000  00 

Sniplns,  1st  January,  1864 74, b7f  18 


Total  Assets ($74,87!  18  I 

I 


The  Company  hereby  give  notice  that  they  have  increased  their  j 
Capital  from  $200,000  to  $500,000,  which  is  all  paid  in,  and,  together 
with  their  surplus,  securely  invested.  j 

Additional  policies  of  Fire  Insurance  will  now  be  issued,  based  upon  j 

the  increased  capital,  and  the  Company  respectfully  solicit  the  liberal  \ 

favors  of  the  public,  as  their  interests  have  been  specially  regarded  in  { 
increasing  the  security  offered  to  Half  a Million  of  Hollars.  j 

Losses  liberally  adjusted  and  promptly  paid.  I 

MAURICE  HILGER,  President.  j 
RUDOLPH  GARRIG-UE,  Secretary. 


HARMONY 

Jfite  artjQr  Jffarrae  Snsammrt  Compiij). 


OFFICES,  50  WALL  STREET. 


Organized  in  1853,  this  Company,  continues  to  insure  against  the  dangers  of 
Eire  at  the  lowest  rates.  Losses  fairly  adjusted  and  promptly  paid* 

A share  of  vour  business  is  respectfully  solicited. 


Gash  Gapitai,  $300,000  | Surplus,  $101,900. 

DIRECTORS. 


R.  O.  GLOVER,  President, 

ARTHUR  LEARY, 

F.  A.  BRUGUIERE, 

JAMES  MoMELAN* 

J .V,  ON  ATI  VI  A, 

CHARLES  M.  CONNOLLV, 

JAMES  *D.  FITCH,  M.  D- 
PETER  MORRIS, 

JAMES  OLWELL, 


WILLIAM  ORAIG, 

T.  JAMES  G LOVER, 
HENRY  MORGAN, 
JREQBEN  W.  HOWIwI, 
A.  S.  JARVIS, ' 
ALFRED  G.  JONES, 
JAMES  SULLtV  AN, 
WM.  B.  C;«ERtr 


DANIEL  D.  GASSNER,  Secretary 

-E bv-VJ 


of  % Commercial  ftetaal  Insurance  Cfl., 

COMMERCIAL  BUILDING, 

Nos.  57  & 59  WILLIAM  STREET. 


New  York,  July  22,  1863. 

The  Trustees^  in  conformity  to  the  Charter  of  the  Company , submit  thefolloio- 
ing  Statement  of  its  affairs  on  theJSQth  of  June,  1863.  # 


Premiums  on  Risks  outstanding  30th  June,  1862 $134,832  68 

Premiums  received  during  the  year  ending  30th  June,  1863 *491,474  2 T 

Total  Premiums t $626,306  96 

Premiums  marked  off  as  earned  for  the  year  ending  30th  June,  1863 $477,092  38 

Lhsses  and  Expenses $270,898  08 

Return  Premiums 57,944  84 

Re-insurances. 49,213  38 

$378,056  30 


The  Assets  of  the  Company  on  the  30th  June,  1863,  were  as  follows : 


Cash  in  Banks $70,001  80 

New  York  State,  City,  and  Bank  Stocks,  United  States,  and  other  Stocks, 

and  Loans  on  Stocks 620,675  28 

$690,677  08 

Premium  Notes  and  Bills  Receivable * 252,217  07 

Insurance  Scrip,  Sundry  Notes,  &c.,  at  estimated  value 22,940  06 

Salvage,  Re-insurance,  and  other  Claims  due  the  Company 6,608  23 


Total  Assets. 


$971,442  44 


The  Board  of  Trustees  have  Resolved : 

That  SIX  PER  CENT,  for  INTEREST  on  the  Outstanding  Certificates  of  Profits  be  paid  on 
and  after  Tuesday,  the  11th  day  of  August,  1863. 

That  a Scrip  Dividend  of  TWENTY  PER  CENT.,  free  of  United  States  Tax,  be  declared  on 
the  net  earned  Premiums  entitled  thereto,  for  the  year  ending  30th  June,  1863,  for  which  certifi- 
cates may  be  issued  on  and  after  the  1st  day  of  October  next. 

And,  after  reserving  over  Half  a Million  Dollars  of  profits,  that  EIGHTY  PER  CENT,  of  the 
outstanding  Certificates  of  Profits  of  the  issue  of  1858,  be  redeemed  and  paid  to  the  holders  thereof 
or  their  legal  representatives,  on  and  after  Tuesday,  the  11th  day  of  August  next,  from  which  date 
all  interest  on  the  part  so  redeemed  will  cease.  The  certificates  to  be  presented  at  the  time  of  pay- 
ment, and  canceled  to  the  extent  paid. 

By  order  of  the  Board, 

HENRY  D.  KING-,  Secretary, 


HENRY  W.  BARSTOW, 
JAMES  C.  BELL, 
CHARLES  L.  FROST, 

GEO.  B.  MOREWOOD, 
SHEPPARD  GANDY, 
THOS.  B.  CODDINGTON, 
SAMUEL  U.  F.  ODELL, 
HENRY  S.  HENRY, 
DAYID  G.  CARTWRIGHT, 
MOSES  TAYLOR, 

JAMES  W.  PHILLIPS, 


TRUSTEES. 

WILLIAM  H.  BRODIE, 
LOUIS  S.  FELLOWS, 
WILLARD  M.  NEWELL, 
CHARLES  M.  FRY, 
CHARLES  P.  MARKS, 
STEPHEN  D.  HARRISON, 
LEWIS  S.  BENEDICT, 
JOSIAH  O.  LOW, 
WILLIAM  A.  SALE, 
CHARLES  W.  BLOSSOM, 
HENRY  K.  BULL, 


EDWARD  SAPORTAS, 
JAMES  H.  MULFORD, 
RICHARD  P.  RUNDLE, 
ANTHONY  P.  FRANCIA, 
RAMON  H.  GOMEZ, 

H.  K.  CORNING, 

WILLIAM  T.  FROST, 
WILLIAM  R.  KIRKLAND, 
EBEN  B.  CROCKER, 

JOHN  C.  JACKSON, 
EDWARD  L.  HEDDEN. 

♦ 


DANL.  DRAKE  SMITH,  President. 


ADRIAN  B.  HOLMES,  Vice-President. 
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OFFICE  OF  THE 


MERCANTILE  MUTUAL  INSURANCE  COMPANY, 

NO.  35  WALL  STREET. 


New  York,  January  14th,  1863. 

The  following  Statement  of  the  affairs  of  the  Company  on  the  31st  December,  1861,  is  sub- 
mitted in  accordance  with  the  provisions  of  the  Charter : 

Premiums  not  marked  off  December  31st,  1860 $220,476  61 

\ Do.  . on  Policies  issued  from  December  31st,  1860,  to  December  31st,  1861.. ..  814,6 2j>  83 


Total  Premiums,  $1,036,002  84 


Premiums  marked  off  as  earned  December  31st,  1861 $847,972  68 

Less  Returns  of  Premium 65,760  17 


Hot  Earned  Premiums,  $792,212  61 

Marine  and  Inland  Losses  during  the  same  period,  (including  estimate 

of  losses  not  adjusted,) $515,083  61 

Re-Insurance,  Expenses  and  bad  debts,  (less  interest  received  on  In- 
vestments,)  119,799  23 

Interest  paid  to  Stockholders  for  July  dividend,  together  with  Interest 
on  Stock  payable  in  January,  1862,  and  Interest  on  outstanding 

Scrip,  payable  in  February  next 62,679  00  $697,561  84 


$94,660  67 

The  Company  had  on  the  31st  December,  1861,  the  following  Assets: 

Bonds  and  Mortgages $ 30,500  00 

United  States,  State,  City,  and  other  Stocks 374,280  00 

Loans  on  Stocks  and  other  Securities 105,360  00 

Cash  on  hand  and  in  Bank 80,799  67 

Bills  Receivable  and  uncollected  Premiums 660,087  97 

Salvages  and  Sundry  Claims  due  the  Company  and  Scrip 69,882  38 

Interest  on  Securities  due  at  above  date  and  not  collected 5,822  95 


$1,226,732  97 

The  Board  of  Trustees  have  resolved  to  pay  an  interest  of  Six  per  cent,  on  the  outstanding 
certificates  of  Profits,  to  the  holders  thereof,  or  their  legal  representatives,  on  and  after  Monday, 
the  10th  of  February  next. 

They  have  also  declared  a dividend  of  Four  per  cent,  to  the  Stockholders,  payable  in  cash,  on 
and  after  Monday,  the  10th  of  February  next. 

The  Trustees  have  also  declared  a dividend  of  Twelve  per  cent,  on  the  net  earned  premiums, 
for  the  year  ending  31st  December,  1861,  to  be  issued  to  the  dealers  in  Scrip,  on  and  after  Monday, 
the  7 th  of  April  next 


TFTJSTEES. 


JOSEPH  WALKER, 
JAMES  FREELAND, 
SAMUEL  WILLET8, 
ROBERT  L.  TAYLOR, 
WILLIAM  T.  FROST, 
WILLIAM  WATT, 
HENRY  EYRE, 


CORNELIUS  GRINNELL, 
E.  E.  MORGAN, 

HER.  A.  SCHLEICHER, 
WILLIAM  BOYD, 

JAS.  D.  FISH, 

GEO.  W.  HENNINGS. 
FRANCIS  HATHAWAY, 
AARON  L REID, 


BENJ.  M.  WHITLOCK, 
ELLWOOD  WALTER, 

D.  COLDEN  MURRAY, 

E.  HAYDOCK  WHITE, 

N.  L.  MoCREADY, 
DANIEL  T.  WILLET8, 

L EDGKRTON, 

HENRY  R.  KUNHARDT, 


JOHN  8.  WILLIAMS, 
John  McKesson, 
WILLIAM  NELSON,  Jn- 
CHARLES  DIMON, 

A.  WM.  HEYE, 
HAROLD  DOLLNER. 
PAUL  N.  SPOFFORD. 


t,  J.  DESPARD,  Secretary. 


ELLWOOD  WALTER,  President. 
CHAS.  NEWCOMB,  Vice-President. 
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HOPE 

/itt  Staranrr  Cnrapantj. 

92  BROADWAY,  3ST.  Y. 

Cash  Capital,  - $200,000. 

Assets,  $263,319,75. 

Insures  Buildings.  Merchandise , Vessels  in  Forty 
and  Personal  Property  Generally,  against 
JLoss  or  Damage  by  Fire,  on  the  most  Favorable  Terms . 


DIRECTORS. 


STEPHEN  CAMBRELENG, 
ROBERT  SCHELL, 

JACOB  REESE, 

JAMES  S.  SANDFORD, 
HENRY  M.  TABER, 

JOHN  PENFOLD. 
STEPHEN  HYATT. 


P.  J/YDIG  SUYDAM,  AM03  ROBBINS, 

JOSEPH  FAULKE,  LEBBEUS  B.  WARD, 

THEODORE  W.  RILEY,  JOSEPH  BRITTON, 
HENRY  S.  LEYERICH,  WM.  H.  TERRY, 

JOSEPH  GRAFTON,  FRED’K  SOHUCHARDT, 
JOHN  W.  MERSEREAU,  THOS.  P.  CUMMINGS. 
WILLIAM  REMSEN, 


:H9MAS  GREENLEAF,  Secretary.  * 


JACOB  REESE.  President. 


ROBERT  PATON, 
anufartum  #f  %t\ml  Jfumhti:*, 

24  GROVE  STREET,  NEW  YORK. 

CATALOGUES  OF  FURNITURE  AND  PRICE8  SENT  WHEN  APPLIED  FOR. 
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BANKERS, 

ISSUE  CIRCULAR  LETTERS  OF  CREDIT  FOR  TRAVELLERS,  ON  ALL 
PARTS  OF  EUROPE,  &o. 

DRAFTS  ON  LONDON,  PARIS  AND  GERMANY  TO  SUIT 

PURCHASERS. 


liiii.  iiiiiiiiiiii  m iiiiaii, 

LONDON  AND  LIVERPOOL. 

THE  SUBSCRIBER,  their  REPRESENTATIVE  in  the  UNITED 
STATES,  is  prepared  to  make  Advances  on  Shipments  to  Messrs 
DRAKE,  KLEIN  WORT  & COHEN,  London  and  Liverpool,  and 
to  grant  Mercantile  Credits  upon  them  for  use  in  China,  the  East  and 
West  Indies,  South  America,  &c.  Marginal  Credits  of  the  London 
House  issued  for  the  same  purposes. 

SIMON  DE  VISSIER, 

52  Exchange  Place,  New  York. 


KIRTLAND  & CO., 


9 Wall  Street. 

STOCKS \ BONDS  and  GOLD  Bought  and  Sold  on  Commission* 

COLLECTIONS  MADE  ON  ALL  ACCESSIBLE  POINTS. 

CORRESPONDING  ACCOUNTS. 

Jackson  Insurance  Company.  J.  B.  Kirtland,  President,  Memphis,  Teon. 

Bolling  & Co.,  Bankers,  Memphis,  Teno. 

Hunt,  Horton  <b  Quigley,  Bankers,  Louisville,  Ky. 

^ D.  0.  Love  <b  Co,  Bankers,  Nashville,  Tenn. 

G.  A.  Fosdick,  Esq.,  Banker,  New  Orleans.  La. 

City  Bank  of  Vicksburg.  W.  S.  Wheeler,  Esq.,  Manager,  Vicksburg,  Miss. 


JOS  C.  BUTLER,  President. 


HENRY  PEACHEY,  Cashier. 


ESTABLISHED  1834. 

DIRECTORS-  - - - S.  WIGGINS,  OH  AS.  B.  CASSILLY,  POLLOCK 
WILSON,  GEO.  J.  STEDMAN. 

COLLECTIONS  MADE  AT  ALL  WESTERN  POINTS. 

MEW  Y@RK  e<MWtISP@N©iNTT3. 

BANK  OF  AMERICA.  KETCH  UM,  SON  & CO.. 


DUNCAN,  SHERMAN  & CO., 

BANKERS, 

Corner  Pine  and  Nassau  Streets?  NEW  YORK, 

ISSUE  CIRCULAR  NOTES  AND  LETTERS  OF  CREDIT  for  ttrrelen,  In  »1I  the  prtnoiptf 

cities  of  the  world. 

UNITED  STATES  AND  CANADA. 

THE  UNION  BANK  OF  LONDON, 

AS  AGENTS  FOE  MESSRS.  DUNCAN,  SHEEMAN  & CO.,  BANKERS, 

NEW  YORK, 

Hereby  gire  notioe,  that  they  will  receive  money  on  account  of  that  firm,  for  which  they  will  lame,  free 
of  charge, 

LETTERS  OF  CREDIT,  OR  CIRCULAR  LETTERS, 

Of  £10  and  upwards, similar  to  those  in  snch  extensive  use  on  the  Continent  of  Europe  and  elsewhere,  pay* 
able  at  all  the  principal  cities  and  towns  in  the  United  States,  Canada,  &o. 

L.  P.  MORTON  & CO., 

BANKERS, 

85  WALL  STREET \ NEW  YORK. 

Bills  of  Exchange  at  Sight,  or  Sixty  Days 

ON  THE 

ALLIANCE  BANK 

OF  LONDON  AND  LIVERPOOL.  LIMITED. 

(capital  three  mililon  pounds  STERLING  ) 

GOVERNMENT  SECURITIES,  STOCKS,  AND  BONDS  BOUGHT  AND  SOLD  ON  COMMISSION, 

THE  BRITISH  AND  AMERICAN 

mm  tune  antra  un 

63  WALL  STREET. 


Authorized  Capital,  ONE  MILLION  STERLING-,  in  20,000  shares,  £50  each, 
of  which  15,000  are  already  issued  and  5,000  reserved. 

Bills  on  London  for  sale  in  sums  to  suit  purchasers  at  Sixty  Days  Sight,  Three 
Days  Sight,  Seventy-five  Days  Date,  and  on  Demand. 

Commercial  and  Traveler’s  Credits  issued,  available  in  all  parts  of  the  world. 

Commercial  Credits,  for  use  in  China,  the  East  Indies  and  Australia,  will  be  upon 
the  ORIENTAL  BANK  CORPORATION,  London. 

Commercial  Agents  of  the  Corporation  in  New  York,  Messrs.  HOWLAND  <fc 
ASPINWALL. 

THE  BRITISH  AND  AMERICAN  EXCHANGE  BANKING  CORPORA- 
TION LIMITED  is  Agent  in  the  United  States  for  the  LONDON  AND  SOUTH 
AFRICAN  BANK,  which  has  its  branches  in  the  Colony  of  the  Cape  of  Good 
Hope. 

WILLIAM  WOOD,  Manager. 

JOHN  GALLOP,  Asst.  Manager. 

J.  W.  CROSS,  2 d Asst.  Manager . 


53  <$*cl)ange  place, 

April  28th,  1864. 

We  are  prepaied  to  issue'  for 

Messrs.  GEORGE  PEABODY  & Go. 

TRAVELLING  CREDITS,  available  in  all  the  principal  cities  of  Great  Britain, 
the  Continent,  and  the  East. 

BILLS  ON  LONDON,  at  3 days  sight,  00  days  sight,  or  75  days  date,  for 
sales  in  sums  to  suit  the  purchasers. 

J.  PIERPONT  MORGAN  & Co. 


/ 


General  Insurance  brokers, 


NO.  37  WILLIAM  STREET. 


MARINE  and  FIRE  INSURANCE  effected  upon  the  best  terms;  also,. Losses 
adjusted,  and  Insurance  Scrip  Purchased  and  Sold.  Insurances  effected  free  of 
extra  charge  to  the  merchant. 

DOUGLAS  ROBINSON.  JAMES  F.  COX. 


HERBERT  B.  TURNER, 

'Attorney  ant>  Councillor, 

COLLECTIONS  made  promptly  in  NEW  YORK,  NEW  JERSEY  and  MINNE- 
SOTA. Loans  negotiated  on  Bond  and  Mortgage.  Particular  attention 
given  to  the  Examination  of  Titles,  and  other  real  Estate  business. 


“THE  PRINTING  HOUSE  OF  THE  UNITED  STATES.” 


ia  iiillll  Q @®at 

pain  and  Ornamental  § rintetf  and  £taturnrr& 

LITHOGRAPHERS,  EMBOSSERS,  CARO  AND  ENVELOPE 
MANHEACTHRERS. 

Nos.  165,  167,  and  169  Pearl  Street,  (cor.  pink,)  NEW  TORE. 

Georoe  F.  Nesbitt, 

Vm.  P.  Robt 


James  White. 
Edmund  P.  Martin. 


M.  MORGAN’S  SONS, 

37  William  Street. 

CHECKS  ON  THE  NEW  ORLEANS  CANAL 
AND  BANKING  COMPANY. 


FOR  SALE,  IN  SUMS  TO  SUIT. 

Collections  upon  New  Orleans  made , and  New  Orleans  Securities  bought 


SHIPPING  & COMMISSION  MERCHANTS, 

SAN  FRANCISCO,  CALIFORNIA, 


OFFICES  IN  NEW  YORK,  88  WALL  STREET. 

COLLECTIONS  MADE  IN  CALIFORNIA  AND  OREGON. 

8IGHT  EXCHANGES  ON  SAN  FRANCI8CO  FOR  8ALE. 


THE 

Insurance  dCnttipng  of  flktj}  America, 

QW  PMNLABilkPMBA. 

INCORPORATED  1 7 94. 

CAPITAL,  ■ - - $500,000. 
ASSETS,  - - - $1,556,663. 

CHARTER  PERPETUAL. 

CHARLES  PLATT,  Secretary.  ARTHUR  G.  COFFIN,  Pretident. 

SATTERTHWAITE  BROTHERS,  AGENTS. 


AND  INSURANCE  BROKERS, 

CHAMBER  OF  COMMERCE  <k  UNDERWRITERS'  BUILDINGS , 

61  William  Street. 


TH0S.  W.  SATTERTHWAITE, 

N.  W.  STUYVESANT  GATLIN. 
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The  Mercantile  and  Exchange  Bank,  Limited, 

OF  LIVERPOOL,  LONDON,  AND  GLASGOW. 

Subscribed  Capital} Two  millions  Sterling, 

JN  40,000  SHARES  OF  £50  EACH. 


DIRECTORS  IN  ENGLAND. 


T.  B.  FORWOOD,  Chairman,  (late  of  Leech  Harrison  A Forwood,  Liverpool.) 

R.  W.  RONALD,  Deputy  Chairman,  (R.  W.  Ronald  * Bor,  Liverpool.) 

ARNOLD  BARU0B80N,  (A.  Baruohson  Sc  Co.  Liverpool.) 

FRANCIS  BOULT,  (Boult,  English  A Brandon,  Liverpool,) 
a P.  BOWRING,  (C.  T.  Bowring  Sc  Co.,  Liverpool.) 

JOHN  CATER,  (Phelps  Sc  Co.,  London.) 

.JOSEPH  KITCHEN,  (Duncan  Sc  Kitchen,  Liverpool.) 

J.  T.  LAWRENCE,  (Edward  Uwkinci  Sc  Co.,  Liverpool.) 

BERNHARDT  LI  EBERT,  (Manchester.) 

W.  L.  MERRY,  (W.  L.  Mkrry  Sc  Co.,  London.) 

WILLIAM  SOUTHALL,  (Mellob  Sc  Southall,  Liverpool.) 
JOHN  WALKER,  (Walker,  Howe  Sc  Co.,  London.) 


JLITERPOOE General  Manager G.  M.  BROWN. 

Sub  Manager WILLIAM  MATHiSON. 

KONDON Manager R.  H.  WILLIAMS. 

GLA8GOW Manager WILLIAM  BROWN. 


The  Mercantile  and  Exchange  Bank,  Limited,  having  opened  an  Agency  in  New  York,  nnder 
the  management  of  the  undersigned,  is  now  prepared  to  transact  all  descriptions  of  Exchange  and 
Banking  Business,  between  the  United  States  and  Great  Britain,  including  purchases  and  sales  of  Bills 
of  Exchange,  Collections  of  Moneys,  and  Dividends  on  Stocks  and  Bonds,  ana  the  conversion  of  Stocks 
and  other  Securities. 

Credits  will  be  granted  for  the  purchase  of  Goods  in  Europe,  South  America,  and  the  East  and 
West  Indies.  Also,  Circular  Letters  of  Credit,  for  the  use  of  Travellers. 


GEORGE  B.  MOREWOOD, 

Agent  for  the  United  States  of  the  Mercantile  and  Exchange  Bank,  Limited. 

No.  67  William  Street. 


©IQ  QHQill 

dagfe  te  (Sooting  unit  Hating  flows, 

(S.  T.  McDOU GALL’S  PATENTS,) 

Will  Boll,  Broil,  Boast,  Bake,  Toast,  and  Heat  Smoothing  Irons. 


Cheaper  than  Coal  or  Wood. 

SEND  FOR  DESCRIPTIVE  CATALOGUE. 

I also  Manufacture 

COAL  OIL  ST0TES,  FOR  BOOKING  AND  HEATING. 

Burns  Common  Kerosene  Oil,  and  does  the 
Cooking  for  a Family  for  1 Cent 
per  Hour. 

H.  D.  BLAKE, 

SOLE  MANUFACTURER, 

474  BROADWAY,  NEW  YORK 


Digitized  by  V google 


Jktionttl  $km  Hanigafa  Contjiang. 

NEW  TORE  TO  LIVERPOOL,  CALLING  AT  QUEENS- 
TOWN TO  LAND  PASSENGERS. 


Ship, 

QUEEN  (building) 

Tons, 

. • . .8,342 

Commander, 

ERIN  (building) 

8215 

ONTARIO,  (building) 

....  3*21.2 

HELVETIA  (building) 

. . . .2,219 

LOUISIANA 

VIRGINIA. 

....2,966 

, 1 1.  , t , . , , , t ClrifM 

PENNSYLVANIA 

Leaving  Pier  No.  48  East  River,  as 

PENNSYLVANIA  

LOUISIANA 

WESTMINSTER 

VIRGINIA 

2,972 

follows : 

AND  EVERT  ALTERNATE  SATURDAY  THEREAFTER. 

The  cabin  accommodations  on  board  these  steamers  are  unsurpassed,  and  the  rates  lower 
than  any  other  line. 

SALOON  PASSAGE  TO  LIVERPOOL — $100  or  $85  in  currency,  according  to  the 
accommodation  in  staterooms,  but  passengers  having  equal  privileges  in  the  saloon. 

THIRD  CLASS  PASSAGE  TO  LIVERPOOL— $35  in  currency. 

The  owners  of  these  vessels  will  not  be  accountable  for  specie  or  valuables,  unless  bills  of 
lading,  having  their  value  expressed  therein,  are  signed  therefor. 

For  freight  or  passage  apply  to  t 

WILLIAMS  & GUION, 

No.  71  Wall  Street,  New  York 


Is  now  in  successful  operation,  and  has  opened  the  following  offices  for  the  reception  of  busi- 
ness: 


Principal  Office,  26  Nassau-street,  N.  V. 

Branch  Offices  : 

ST.  NICHOLAS  HOTEL,  in  Genin’s  Hat  Store,  adjoining. 

GILPIN’S  EXCHANGE,  26  William. Street. 

PUBLIC  STOCK  EXCHANGE,  corner  of  William  and  Beaver  streets. 

CORN  EXCHANGE  OFFICE,  81  Pearl  Street. 

Direct  communication  is  had  at  all  hours  with  Albany,  Syracuse,  Utica,  Rochester,  Buf- 
falo, Oswego,  Cleveland,  Toledo,  Chicago,  Milwaukie,  Pittsburg,  the  Oil  Wells  of.  Pennsylvania, 
and  intermediate  points. 

THE  INDERENDENT  LINE  OF  TELEGRAPH,  in  connection  with  the  United  States 
reaches  all  important  points  in  the  Eastern  States,  and  Southward  as  far  as  Washington 
Messages  are  received  at  all  of  the  above-named  offices,  and  transmitted  with  promptness  and 
dispatch  to  every  part  of  the  UNITED  STATES  and  BRITISH  PROVINCES. 

NATHAN  RANDALL,  President. 
SILAS  O.  HAT,  Secretary. 


#rat  SSestern  Marine  Jranmte  €a 

39  William  Street,  New  York. 

Branch  Office  In  London.  | 


Branch  Office  In  Liverpool. 


AUTHORIZED  CAPITAL IS.OOOjoOO 

CASH  CAPITAL  AND  SURPLUS 2,052,253 

ASSETS,  JAN.  1,  1864 2,902,145 

DIVIDENDS  PAID  POLICY  HOLDERS  AND  STOCKHOLD- 
ERS TO  DATE 8,275,000 


A LIBERAL  CASH  DISCOUNT  IN  LIEU  OF  SCRIP  DIVIDENDS  allowed  to  those 
who  prefer  it  at  the  inception  of  the  risk.  Losses  adjusted  and  paid  in  London  on  shipments 
to  Europe.  Losses  also  paid  in  gold  when  the  premium  is  paid  in  gold. 


DIRECTORS. 

W.  0.  Pjckersgill,  of  W.  0.  Pickersgill  A Co.,  New  York,  and  of  Fielden,  Bros  A Oo.  Liverpool 
Wm.  H.  Guion,  of  Williams  and  Guion,  New  York,  and  of  Guion  A Oo.,  Liverpool. 

Samuel  D.  Babcock,  of  .Babcock,  Bros.  A Co.,  New  York,  and  of  B.  F#  Babcock  A Co.,  Liverpool 
James  M.  Brown,  of  Brown  Bros.  A Co.,  New  York,  and  of  Brown,  Shipley  A Co,  London  and 
Liverpool. 

N.  Chandler,  of  J.  Munroe  A Co.,  New  York  and  Paris. 

Geo.  W.  Hennings,  of  Hennings  and  Gosling,  New  York,  and  of  Hennings,  Gosling  A Co., 
Liverpool. 

W.  Butler  Duncan,  of  Duncan,  Sherman  A Co,  New  York. 

Henry  F.  Spaulbing,  of  Spaulding,  Hunt  A Co,  New  York. 

John  L.  Aspinwall,  New  York. 

John  Allen,  New  York. 

James  Benkard,  of  Benkard  A Hutton,  New  York. 

Gustavus  Kutter,  of  Loeschigk,  Wesendonck  A Oo,  New  York. 

L.  H.  Brigham,  New  York. 

John  A.  Mecke,  New  York. 

John  R.  Gardner,  New  York. 

Wu.  M.  Evarts,  ofEvarts,  Southmayd  A Choate,  New  York. 

Robert  Spedding,  of  Henry  A.  Swift  A Co,  New  York. 

J.  B.  Johnston,  of  J.  Boorman  Johnston  A Co.  New  York. 

Frederick  C.  Gebbard,  of  Schuchardt  A Gebbard,  New  York. 

Samuel  B.  Caldwell,  of  Caldwell  <b  Morris,  New  York. 

Wilson  G.  Hunt,  New  York. 

John  J.  Crane,  of  Bucklin,  Crane  A Co.,  New  York. 

J.  Pierpont  Morgan,  of  J.  Pierpont  Morgan  A Co,  New  York. 

George  W.  Bee,  of  Williams,  Bee  A Co,  New  York. 

William  Wright,  of  R.  L.  Maitland  A Co.,  New  York. 

Emil  Heinemann,  of  Heinemann  A Payson,  New  York. 

Thomas  Slooomb,  New  York. 

George  A.  Phelps,  Jr,  of  Camberlain,  Phelps  A Co.,  New  York. 

M.  A.  Sorchan,  of  Sorchan,  Allien  Diggelman,  New  York. 

Douglas  Robinson,  of  Robinson  A Cox,  New  York. 

Edward  Von  Der  Heydt,  of  J.  W.  Schmidt  A Co,  New  York. 

David  P.  Sellar,  of  Dennistoun  A Co,  New  York,  of  Dennistoun,  Cross  A Oo,  London. 
Charles  G.  Landon,  New  York. 

RICHARD  LATHERS*  President. 
JOHN  A.  PARKER*  Vicg-fresident. 

WILLIAM  T.  LOCKWOOD,  Secretary.  ALEXANDER  MAC  KAY*  2d  Vice-Pres* 
THE  COMPANY  REFERS  N EUROPE  TO: 


City  Bank  of  London,  London. 

Messrs.  Fielden,  Brothers  A Co,  Liverpool 
Consolidated  Bank,  Manchester. 

Rougemont  De  Lowenberg,  Esq,  Paris. 
William  Iselin,  Esq,  Havre. 

Messrs  John,  Louis,  Lemme  A Oo,  Antwerp. 
Messrs.  Van  Foghen  A Co,  Amsterdam. 


Messrs.  Brown,  Shipley  A Oo,  Lond'n  A Liverp'L 
Messrs.  B.  F.  Babcock  A Co,  Liverpool. 

Messrs.  J.  F.  Jamieson  A Co,  Glasgow. 

Messrs.  John  Munroe  A Co,  Paris. 

Michiels  Loos,  Esq,  Antwerp. 

Messrs.  J.  Berenberg,  Dossier  A Co,  Hamburg. 
Messrs.  Carl  F.  Plump  A Co,  Bremen. 


I totfai  and 

Vases,  Statuary,  Fountains,  Jets  and  Basins. 

SUMMER  HOUSES,  ARBORS,  CHAIRS,  SETTEES,  &(3. 

Wire  Trellises  and  Arches  for  Vines,  Flowers,  &c. 

STABLE  FIXTURES,  HAY-RACKS,  MANSERS, 

STALL-DIVISIONS,  AC. 

1 IRON  FURNITURE,  BEADSTEADS,  CRIBS,  CRADLES,  Ac. 

I PARTICULAR  ATTENTION  GIVEN  TO  EXPORT  TRADE. 

Iron  Railing  for  Enclosing  Cemetry  Lots. 

EXCLUSIVE  MANUFACTURERS  OF 

<£1 je  patent  tUire  Railing,  toinbatn  (Bmarbs,  &c. 

CHASE  & Co, 

NO.  524  BROADWAY,  NEW  YORE, 

[Opposite  St.  Nicholas  Hotel.] 


REFRIGERATORS.'1 

The  only’ Method  for  Preserving,  by  means  of  Ice,  free  from  the  Influence  cf  Damp  Air 


Wilson’s  Patent  Air  Circulating  Refrigerators. 

It  is  an  acknowledged  fact  that  articles  of  food  placed  in  a sufficiently  cold  atmosphere, 
free  from  moisture  and  damp  air,  can  be  effectually  preserved,  for  indefinite  periods,  during 
the  warmest  weather.  These  Refrigerators  are  the  only  ones  (manufactured  that  can  accom- 
plish this  object.  No  air  from  the  ice  is  admitted  to  the  preserving  chamber,  but  a dry  cold 
atmosphere  is  created  in  it,  by  circulating  cold  air  around  and  outside  of  it. 

MEATS,  FISH,  IMILK,  FRUITS,  &e., 

are  preserved  in  a FRESH  and  NATURAL  STATE  for  as  long  as  may  be  required,  with  a 
consumption  of  ONE-THIRD  LE88  ICE  than  any  other  Refrigerator  made.  They 
are  undoubtedly  the  best  ever  introduced.  For  FARMERS  and  FAMILIES  residing  in  cities, 
villiages,  or  the  country,  they  are  invaluable.  Especial  attention  ia  called  to  onr 

DAIRY  REFRIGERATORS,  .» 

made  to  order  expressly  for  this  purpose.  Where  they  are  in  use  they  save  many  times  their 
cost  in  one  season.  SEND  FOR  A CIRCULAR. 

Orders  by  mail  will  receive  prompt  attention. 

WILSON  & BRANT, 

498  Broadway9  New  York. 

Orders  may  be  sent  through  the  American  Advertising  and  Purchas- 
ing Agency,  389  Broadway,  New  York. 
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litsitrate  (ftrapng  uf  fhfo  gnrfe, 

, OFFICE,  No.  13s  BROADWAY. 

$2,000,000  00 
3,286,270  33 
76,803  32 

ABSTRACT  OF  THE 

Twenty-first  Semi-Annual  Statement, 

Showing  the  condition  of  the  Company  on  the  1st  day  of  January*  18H4* 

ASSETS. 

Cash,  Balance  in  Bank $875,680  45 

Bonds  and  Mortgages,  being  first  lien  on  Real  Estate  831,672  50 

Loans  on  Stocks,  payable  on  demand 376,012  50 

United  States  Stocks,  (market  value,) 673,588  52 

State  and  Municipal  Stocks  <k  Bonds  (market  value,)  190,159  00 

Bank  Stocks,  (market  value) 111,800  00 

Real  Estate 65,000  00 

Interest  due  on  1st  January,  1864 17,896  21 

Balance  in  hands  of  Agents,  and  in  course  of  trans- 
mission from  Agents,  on  1st  January,  1864 ....  72,348  96 

Bills  Receivable,  (for  premiums  on  Inland  Risks,). . 24,773  90 

Government  Stamps  on  hand 96  62 

Other  Property,  Miscellaneous  Items. 44,117  87 

Premiums  due  and  uncollected  on  Policies  issued  at 

Office... 3,123  80 

Total $3,286,270  33. 

LIABILITIES. 

Claims  for  Losses  Outstanding  on  1st  January,  1864.  $74,953  32 
Due  Stockholders  on  account  18th  and  19th  dividends  850  00 

CHAS.  J.  MARTIN,  President 
A.  F.  WILMARTH,  Vioe-Preaident. 
JOHN  McGEE,  Secretary. 

Nbw  York,  January  18th,  1884. 


Omh  Capital 

Assets,  1st  January,  1864 
Inabilities 


MERCHANTS’ 


MAGAZINE 

AND 

COMMERCIAL  REVIEW. 


JULY,  1864. 


THE  EX-SECRETARY  OF  THE  TREASURY  AND  HIS  SUCCESSOR. 

The  finances  of  a great  nation,  in  times  of  crisis,  are  often  fatal  to  the 
minister  that  undertakes  to  guide  them.  That  Mr.  Chase  would,  sooner 
or  later,  break  down  under  the  system  he  put  in  action,  was  very  apparent 
to  every  reflective  mind  ; but  the  immediate  and  sudden  termination  of  his 
eareer  was  hardly  looked  for.  Nevertheless,  events  seem,  latterly,  to  have 
crowded  so  fast  upon  each  other,  the  course  of  depreciation  being  so  rapid, 
forcing  the  Secretary  to  the  most  desperate  expedients  to  stem  the  downward 
torrent,  that  it  became  very  evident  he  would  speedily  be  swept  away  by  it ; 
and  he,  therefore,  resigned  on  the  30th  of  June.  The  President  immediately 
nominated  David  Tod,  Ex-Governor  of  Ohio,  as  his  successor.  Mr.  Tod 
was  known  mostly  as  a politician,  but  had,  in  his  career,  identified  him- 
self so  decidedly  as  a hard  money  advocate,  that  he  won  the  sobriquet  of 
“Pot  Metal  Tod.”  Although  that  gentleman  promptly  refused  the  office 
his  antecedents,  in  that  respect,  were  taken  as  indicative  of  Mr.  Lincoln’s 
^riews  upon  money  questions.  The  Hon.  William  Pitt  Fessenden,  who 
has  represented  Maine  two  terms,  as  United  States  Senator,  and  who  has 
served  as  chairman  of  the  Finance  Committee,  was  then  nominated,  and 
immediately  confirmed  as'Secretary.  This  gentleman  is  a lawyer,  and 
one  whose  financial  theories  and  experience  have  been  gained  only  in  the 
Finance  Committee ; but  he  has  personal  qualities,  which  enable  him  to 
command  more  public  confidence  in  that  situation  than  would,  perhaps, 
any  other  mere  politician.  If  the  country  is  fated  to  be  governed  by 
lawyers,  in  all  its  departments,  perhaps  Mr.  Fessenden  is  as  good  a 
ehoice  as  may  be  made. 

He  has,  however,  a terrible  task  before  him,  to  assume  what  may 
be  called  th 'e-.dtbris  of  the  splendid  patrimony  of  the  country,  which, 
with  cartfafylanche , was  put  into  Mr.  Chase’s  hands,  but  has,  with 
his  manipulation,  been  so  wasted  as  to  have  the  nation  now,  we 
might  almost  say,  in  a state  of  bankruptcy.  To  restore  a currency 
which  has  once  been  so  depreciated,  and,  at  the  same  time,  extract  taxes 
and  the  means  of  carrying  on  the  government,  seems  to  the  practical 
financier  almost  a hopeless  task ; since  the  restoring  of  the  currency  in* 
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The  Ex-Secretary  of  the  Treatary  and  his  Successor . [July, 

volves  falling  prices.  These  cannot  decline  without  causing  losses,  bank- 
ruptcy, diminished  value  of  property,  and  suspended  production,  a state 
of  affairs  that  destroys  the  power  to  collect  taxes,  and  makes  borrowing 
difficult,  if  not  impossible.  Yet  this  is  the  task  from  which  Mr.  Chasb 
shrunk,  after  causing  the  necessity  for  it,  and  which  Mr.  Fessenden  has 
now  to  undertake. 

When  Mr.  Chase  first  assumed  the  position  of  Treasurer  the  per- 
sonal property  of  the  Northern  States  was,  per  census,  152,500,000,000, 
the  debt  nominal,  and  the  currency  specie  ; at  the  last  published  state- 
ment the  debt  is  given  at  $1,720,000,000 ; but  it  is  well  known  that  the 
real  amount  is  many  hundred  millions  in  excess  of  that  sum ; in  fact  the 
debt,  we  believe,  is  nearly  equal  to  the  personal  property  in  1860;  while 
the  personal  property  itself  has  greatly  diminished  in  quantity  during  the 
war.  Of  this  debt  about  $800,000,000  is  in  various  forms  of  paper 
money,  which  had  depreciated  to  40  cents  on  the  dollar  on  the  day  of  Mr. 
Chase’s  resignation  ; so,  also,  two  loans  put  on  the  market  by  Mr.  Chase, 
had  failed.  The  expenses  for  the  coming  year,  estimated  some  months 
since,  are  about  $1,000,000,000.  Now  with  the  currency  40  cents  per 
dollar,  with  the  loans  unproductive,  and  with  all  prices  at  a high  level 
of  inflation,  and  daily  rising,  Mr.  Fessenden  is  called  upon  to  pro- 
vide for  the  coming  year.  The  task  is  not  a light  one.  Its  great 
difficulty  consists  in  the  fact  of  the  present  high  and  increasing  prices 
for  commodities,  and  that  all  the  taxes  of  the  government  are  taxes 
upon  consumption  or  indirect  taxes.  There  are  no  taxes  upon  property. 
This  alternative  then  presents  itself : — If  the  present  level  of  currency  is 
maintained  the  expenses  of  the  government  will  be  swollen  by  the  high 
prices  to  an  extent  equal  to  the  product  of  the  new  taxes.  To  illustrate 
— the  Quartermaster’s  Department  bought  last  year  286,940,284  lbs  of 
corn,  or  4,800,000  bushels,  at  90  cents,  making  $4,320,000.  The  same 
quantity  now  will  cost  $7,100,000.  Thus  $2,800,000  of  the  increased 
taxes  is  sunk  in  that  one  article,  The  pay  of  the  troops  is  higher  ; the 
same  number  of  men  and  subsistence  will  cost  50  per  cent  more  this  year ; 
consequently  the  new  taxes  couiit  nothing  as  a resource,  unless  the  present 
prices  are  reduced. 

On  the  other  hand,  if  prices  fall,  the  stringency  and  distress  thereby 
caused  tend  to  make  the  collection  of  taxes  difficult  and  loans  im- 
possible. The  revulsion  set  on  foot  by  Mr.  Chase  to  cause  a reduction 
in  gold,  has  reduced  the  customs  revenue  to  a point  far  below  the  wants 
of  his  interest  account,  and  the  prospect  is  not  propitious  for  the  future 
payments.  Such,  then,  is  the  condition  in  which  Mr.  Chase  leaves  our 
finances;  and  these  facts  should  be  well  understood  now,  lest  hereafter 
Mr.  Fessenden  be  blamed  for  disasters,  to  avert  which  was  beyond  the 
power  of  man. 

The  initiative  error  of  Mr.  Chase  seems  to  have  been  a distrust  of 
the  people.  He,  apparently,  in  taking  possession  of  the  Treasury,  un- 
derstood that  a large  amount  of  money  must  be  raised  for  the  sup- 
port of  the  war,  but  he  was  afraid  that  the  patriotism  of  the  country 
would  not  remain  proof  under  the  burden  of  taxes;  that  if  he  im- 
posed such  taxes  as  were  indispensable  to  the  maintenance  of  the  war 
on  a sound  basis,  the  people  might  shrink  from  its  prosecution. 
He  therefore  determined  that  the  war  should  go  on,  and  that  by 
means  of  paper  issues  it  should  be  made  apparently  profitable,  always 
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promising  that  it  should  speedily  end,  and,  perhaps,  hoping  that  peace 
would  come  before  bankruptcy. 

In  his  report,  Dec.,  1862,  page  22,  he  wrote  : — “ If,  then,  the  war  should 
be  continued,  contrary  to  hope  and  expectation,  to  midsummer,  1864,  and 
the  public  debt  shall  reach  the  utmost  limit  now  anticipated,  of  seventeen 
hundred  millions  of  dollars,  the  excess  of  revenue  will  reduce  the  debt, 
in  the  first  year  of  debt,  more  ♦ban  three  p*r  <**nt.” 

Midsummer  has  come,  and  with  it  a aebt  of  about  two  thousand 
millions,  and  the  revenue  he  promised  does  not  exist.  These  hopeful  pre- 
dictions, however,  were  a part  of  the  expedients  which  Mr.  Chase  adopt- 
ed, and  which  have,  in  the  absence  of  all  plan  or  system,  helped  to  pro- 
duce such  a constant  succession  of  alarms  and  surprises.  When,  for  in- 
stance, the  public  has  been  alarmed  by  the  effects  of  paper  money,  it  has 
been  promised  curtailment,  but  has  been  surprised  by.  new  issues.  The 
distrust  of  all  has,  however,  been  aroused,  perhaps,  more  than  by  anything 
else,  through  the  attempt  to  overturn  the  whole  national  system  of  finance, 
by  the  introduction  of  a new  system  of  National  Banks  of  a very  pernic- 
ious character.  With  the  establishment  of  these,  all  dependant  upon  the. 
Secretary,  grew  up  a system  of  agencies,  also  taking  their  tone  from  Mr.. 
Chase,  who,  in  his  turn,  reflected  only  the  pernicious  councils  of  interest- 
ed parties.  He  was  thus  gradually  estranged  from  the  banking  inter- 
est of  the  country,  and  then  from  the  influential  and  practical  private 
bankers,  whose  sagacity  and  skill  were  the  most  valuable  aids  the  Treasury, 
could  have  had. 

Embarked  upon  the  sea  of  paper  money,  and  terrified  by  its  effects,  Mr. . 
Chase  revived  all  the  expedients  of  a past  age ; the  sales  of  gold,  the 
gold  prohibition,  besides  many  other  devices,  and  numberless  expedients 
that  had  no  effect  but  to  increase  depreciation.  Last  year,  when  the  Ohio 
elections  were  pending,  Mr.  Chase  could  not  avoid  parading  his  seeming 
success  before  the  people  in  stump  speeches.  He  was  then  at  his  apogee. . 
He  plumed  himself  upon  his  discovery  of  a paper  money  that  would  not 
depreciate  by  increase  of  quantity.  To  be  sure  it  did  depreciate,  but  he 
said  that  was  faction.  He  claimed  for  it  permanency  and  uniformity. 
The  former  is,  alas,  too  true,  and  the  latter  is  seen  in  the  rate  of  discount. 
He  said  he  had  paid  all  debts,  and  had  $2 5,000,000  in  the  Treasury ; that 
he  could  pay  the  army  Nov.  1,  and  had,  therefore,  time  to  electioneer. 

In  recounting  the  course  of  his  success,  he  stated  that  after  he  had 
borrowed  all  the  gold  he  could  get,  he  was  struck  with  the  re-  * 
markable  fact  that  gold  did  not  come  back  to  him  as  fast  as  he  had  paid 
it  away — an  experience  that  must  come  home,  we  apprehend,  to  every- 
body who  has  expended  borrowed  money,  and  whose  ability  to  borrow 
more  is  at  an  end.  When  he  discovered  that  he  could  not  borrow  the 
notes  of  others,  he  concluded  to  pay  out  his  own.  This,  however,  he  found 
was  only  another  form  of  borrowing,  and  that  there  was  the  same  indis- 
position to  take  his  notes  without  interest  as  those  with  interest.  He  then  < 
conceived  a new  idea,  and  compelled  them  to  take  them  by  making  them  a 
legal-tender.  On  these  paper  wings  he  has  floated  higher  and  higher, 
while  the  whole  community  was  being  exhilerated  and  intoxicated  by 
reason  of  his  paper  draught.  At  the  same  time  gold  has  been  demanded 
for  duties.  He  has  caused  the  importers,  in  the  last  year,  to  buy 
$100,000,000  in  gold  to  give  him  for  duties,  and  the  tell-tale  price  they 
were  compelled  to  pay  accurately  measured  the  distance  of  his  paper 
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flight  from  a substantial  foundation.  He  then  began  to  sell  gold 
himself,  while  he  sought  to  prohibit  all  dealing  in  it.  But  the  crisis  had 
arrived  when  Mr.  Chase  was  at  the  height  of  his  paper  flight,  and  while 
flaunting  in  the  pride  of  his  success,  the  process  of  his  undoing  was  at 
work. 

M Icarus  was  very  near  the  sun,  but  there  was  nothing  to  prevent  the  melting 
of  the  wax  in  his  wings,  and  bringing  him  under  a cloud  of  his  own  feathers.” 

We  trust  and  believe  our  new  minister  of  finance  will  show  more  wis- 
dom, and  though  the  task  before  him  is  a difficult  one,  yet,  with  confident# 
once  restored,  much  may  be  done  that  seems  now  almost  impossible. 


THE  NET  EMPIRE  OF  MEXICO. 

A.  K.  SHEPHARD. 

The  “ Conquest  of  Mexico  by  France”  in  the  June  number  of  the  Met - 
chants'  Magazine  is  an  article  both  interesting  and  valuable  as  a history 
of  the  occupation  of  that  country  by  the  French,  and  yet  its  general  drift 
is  towards  the  popular  falacv  which  construes  the  occupation  into  an  aet 
of  hostility  towards  the  United  States. 

This  country  has  always  occupied  a dog-in-the-manger  position  towards 
the  Spanish  American  republics.  While  loudly  protesting  against  any 
interference  in  their  affairs,  and  professing  to  be  the  natural  protectors  of 
these  weak  and  unfortunate  States,  we  have  suffered  them  to  dash  them- 
selves to  pieces  on  the  rocks  of  civil  discord. 

Satisfied  with  proclaiming  to  the  world  our  belief  in  the  Monroe  doo- 
trine,  we  have  never  shown  any  consistency  between  our  professions  and 
our  practice. 

In  the  year  1858,  when  General  Houston  proposed  in  Congress  the  es- 
tablishment of  an  American  protectorate  over  Mexico,  how  much  sym- 
pathy did  his  plan  attract!  And  yet  at  that  very  time  the  Mexican  peo- 
ple would  have  hailed  such  a protectorate  with  joy.  The  writer  was  then 
traveling  in  Mexico,  and,  so  far  as  his  observations  extended,  the  intelli- 
gent portion  of  the  community  were  unanimous  in  desiring  American  in- 
tervention. Wearied  with  civil  wars,  they  were  ready  to  accept  as  a 
blessing  any  interference  in  their  affairs  which,  leaving  them  their  own 
government,  would  still  protect  the  country  with  the  strong  arm  of  kiw. 

Again  in  St.  Domingo,  prevftus  to  the  Spanish  usurpation,  the  people 
were  anvious  to  annex  their  fertile  island  to  the  United  States.  Every- 
thing was  done  on  their  part  to  bring  about  annexation,  and  how  did  the 
United  States  receive  their  overtures  f With  indifference,  and  this,  hJ 
nature  the  richest  of  the  West  India  islands,  was  suffered  to  fall  into  the 
^grasp  of  Spain. 

Incapacity  has  ever  marked  our  conduct  of  Spanish  American  affairs, 
and  now  that  we  are  reaping  the  fruits  of  our  folly  we  lay  the  blame 
upon  others.  Is  it  that  American  genius  is  not  suited  to  diplomacy  f 
In  a list  of  forty  ministers  and  oonaula-general  why  should  one-eighth  be 
foreigners! 
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Id  a somewhat  extended  acquaintance  with  Spanish  American  cities, 
the  writer  never  saw  but  one  United  States  consul  who  spoke  the  lan- 
guage of  the  country  in  which  he  resided.  A similar  lack  of  linguistic 
accomplishments  generally  falls  to  the  lot  of  American  ministers.  It  may 
be  a matter  of  no  importance,  and  yet  to  a casual- observer  it  does  seem 
that  closer  relations  might  be  maintained  by  representatives  who,  tho- 
roughly acquainted  with  the  people  to  whom  they  are  accredited  and  alive 
to  their  wants,  should  seek  to  turn  their  knowledge  to  the  advantage  of 
their  own  country.  This  is  more  particularly  true  of  the  South  and  Cen- 
tral American  republics,  in  which  proper  effort  would  establish  the  Uni- 
ted States  as  a leader  and  protector. 

Mexico,  New  Granada,  Chili  and  Peru  were  the  seats  of  the  highect 
civilization  of  the  aborigines  of  this  continent,  and  it  is  among  the  ele- 
vated table-lands  of  the  Cordilleras  and  the  Andes  that  the  white  raoe 
must  yet  attain  its  highest  perfection  in  the  new  world. 

In  those  equable  and  tempered  climes  are  developed  neither  the  sloth 
and  indolence  of  a purely  tropical  climate,  nor  the  apathy  and  plodding 
dullness  of  the  north,  where  life  itself  is  wrested  from  nature  by  hand-to- 
hand  conflict,  and  the  exertion  to  maintain  it  often  takes  from  existence 
its  greatest  charms.  In  every  northern  country  whole  classes  of  commu- 
nity barely  live. 

The  vicissitudes  of  climate,  long,  rigorous  winters,  the  scant,  unyielding 
•oil  all  call  for  ceaseless  labor!*  But  on  the  fertile  plains  of  Mexico,  life  is 
supported  with  scarce  any  exertion,  and  in  a perpetual  spring-time  to 
live  is  in  itself  happiness.  Perhaps  it  is  in  the  mission  of  machinery  to 
overcome  the  difference  between  the  climates,  and  free  man  in  the  North 
from  his  many  toils.  Future  centuries  will  develope  that  fact;  as  yet 
in  natural  capabilities  for  civilization  the  North  is  far  behind. 

It  will  perhaps  be  asked,  if  these  southern  countries  are  the  natural 
home  for  civilization  why  do  we  find  them  a9  they  are  ? 

The  answer  is,  that  the  proper  race  has  not  yet  come  into  possession. 
Had  the  pilgrims  landed  where  Cortez  did,  who  can  imagine  the  glories 
which  Mexico  would  have  attained  ? It  is  her  mongrel  race  which  hat 
retarded  her  development,  nor  can  we»look  for  improvement  till  a differ- 
ent element  is  introduced. 

Mexico  for  more  than  thirty  years  has  been  an  abomination  to  civilized 
nations.  No  one  who  has  resided  there,  a witness  of  ever-occurring  deeds 
of  violence  and  tyranny  worse  than  ever  disgraced  a despotism,  will 
grieve  that  the  Mexican  “ republic”  should  have  succumbed  to  any  gov- 
ernment which  can  guarantee  stability  and  quiet.  We  might  have  assist- 
ed Mexico  to  a better  state.  We  did  not.  France  saw  the  advantages 
to  be  derived  from  so  rich  a country.  Her  claims  upon  it  were  unjrist,  but 
no  government  tounded  upon  justice  has  existed  in  Mexico  for  yeani. 
The  only  question  to  decide  is,  whether  the  empire  will  prove  beneficial 
to  the  country  and  not  inimical  to  ourselves.  > Quixotish  ideas  with  re- 
gard to  freedom  and  republicanism  should  not  be  allowed  to  have  weight. 
No  one  would  recommend  a republican  government  for  the  barbarous 
tribes  of  Africa.  Even  we  (self-satisfied  as  we  are),  are  a century  behind 
•ur  institutions. 

Mexico  has  been  tried  and  found  wanting,  and  no  one  who  has  care- 
fally  observed  the  country  from  the  Goatzacoalcos  to  the  Rio  Grande, — 
who  has  become  familiar  with  the  people,  from  the  cultivated  Spaniards 
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9(  the  capital  to  the  ignorant  and  unambitious  Indiana  of  the*outh'^ 
the  saualid  raneheros  of  the  north,  can  conscientiously  say  that  from 

their  present  condition,  any  more  than  from  their  past  history,  are  the 

outrLe  is  perpetrated  under  their  very  noses  through  the  fo  ly  of  en- 
trusting the  ^sacred  right  of  suffrage  to  unfit  men,  they  may  talk  beauti- 
fully of  the  rights  of  man  and  universal  liberty.  But  that  scarcely  prove* 
that  semi-barbarians  should  be  allowed  to  usurp  the  Pri*'1«8es  that  be- 
QI1g  only  to  those  who  have  the  intelligence  to  exercise  them.  The  great 
faufi  with  these  theorists  is,  that  they  do  not  distinguisb  between  tl it i 
rights  ot  men  and  their  privileges.  All  men  are  entitled  to  life, , 

Iifd  the  pursuit  of  happiness those  are  iutu 

should  be  entrusted  only  to  those  who  are  qualified  to  discharge  s d 
ties  What  could  an  uneducated  boor  do  at  the  head  of  the  finances,  or 
foreign  affairs  of  a great  State  ? And  yet,  look  at  the  mismanaged  rauni- 
cipalfties,  where  matters  that  affect  only  property  holders  are ^almost .en- 
tirely in  the  hands  of  men  as  unprincipled  as  they  are  penniless.  This  » 

°UIn  tbe*dty  of°  Mexico,  and  the  larger  cities  of  the  interior,  the  political 
power  has  always  been  centred.  Large  districts  of ,™un  ^ 

Isolated  from  the  capital,  and  communication  is  difficult  and  dangero 
over  the  rough  roads  and  mountain  barriers.  These  isolated  districts  have 
never  had  anything  to  do  with  making  or  unmaking  governmen  s.  Ex- 
empt them  from  forced  contributions  and  levies  of  troops  and  they  care 
not  if  Maximilian  is  Emperor,  or  Santa  Anna.  If  central  Mexico  can  be 

held  the  country  is  subdued.  . . 4 

It  is  only  a strong  government  that  can  develop  Mexico,  organize  an 
manage  her  resources,  and  bring  together  the  discor  an  e emen 
harass  her.  There  is  now  in  the  country  sufficient  intelligence  to  pre  _nt 
a depotism  any  worse  than  the  so  called  republic  has  always  been  Let 
the  people  remain  quiet  and  they  will  grow  into  a repubhc. Alr«dy 
the  French  have  inaugurated  improvements  in  the  count  y.  y 

of  railway  from  Vera  Cruz  toward* the  capital  have  been  completed 
railway  begun  in  1856,  but  which  could  not  be  carried  on  under  the  pro- 
tection of  the  republic.  Twenty-five  years  of  peace  will  p.ace  Mexico  a. 
much  in  advance  of  our  land  of  fickle  fortunes,  principles,  aud  weather,  as 
the  Aztecs  were  ahead  of  the  Potawattomies.  . ... 

What  have  we  to  fear  from  an  empire  in  Mexico  ? Is  it  military  ex- 
piditioas  t Let  the  timid  study  well  the  geography  of  Mexico,  and  they 
will  fear  as  much  the  aggressions  of  Russia,  from  her  possessions  on  tna 
northwest  corner  of  the  continent.  The  only  country  on  this  hemisphere 
yrith  which  we  have  an  important  trade  is  the  Empire  of  Brazi . 
foster  this  trade  Congress  has  wisely  granted  subsidies  to  a line  or  s am 
ers.  Shall  we  respectfully  inform  the  Emperor  that  in  accordance  wi 
the  requirements  of  the  Monroe  doctrine  he  must  change  his  form  o gov 
eminent?  Let  us  rather  turn  our  energies  towards  fitting  ourselves  tor 
the  blessings  of  a free  government  which  is  much  too  good  for  us,  an  no 
thrust  our  republicanism  upon  people  to  whom  it  would  bring  as  mu 
good  as  Greek  testaments  to  Congo  negros.  . 

If  France,  or  England,  or  Maximilian  cau  bring  a stable  government 
Mexico  let  us  be  thankful,  and  foster  our  relations  with  the  country,  taa* 
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we  may  profit  thereby.  And  before  we  cry  out  against  “ the  destruction 
of  the  liberties  of  a free  people,”  let  us  ascertain  whether  they  ever  were 
a “free  people.”  Can  any  one  doubt  that  a well  ordered  empire  is  better 
than  an  anarchy?  Was  France  happier  under  Robespierre  than  under 
Louis  Napoleon  f 


SANDWICH  ISLANDS. 

NUMBER  I.— HONOLULU  AND  THE  PAHRI. 

H.  B.  A. 

HONOLULU. 

After  several  weeks  at  sea  the  bold  promontories  and  volcanic  peaks 
of  Oahu  are  very  pleasant  to  the  eye.  As  the  ship  sweeps  past  Diamond 
Head,  under' the  strong  north-east  trade-winds  that  prevail  for  ten  months 
of  the  year,*we  catch  our  first  glimpse  of  Honolulu,  its  beautiful  valley — 
Nuaanu — the  long  line  of  surf  that  marks  the  reef,  and  the  few  ships  at 
anchor  in  the  harbor  beyond ; and  in  a few  moments  we  are  at  anchor 
among  them.  The  view  bursts  upon  the  eye  so  suddenly  that  it  dazzles 
and  bewilders  by  its  beauty  and  variety.  All  the  wealth  of  the  tropics 
cannot  be  gathered  at  a glance.  The  most  easily  remembered  landmark 
is  that  first  seen  from  the  eastward — Diamond  Head,  an  extinct  volcano 
of  irregular  shape  and  great  boldness  of  outline.  It  rises  about  five 
miles  from  the  town,  and  at  a distance  appears  a truncated  cone,  its  sin- 
gle ridge,  broken  by  inequalities,  rising  from  the  plain  and  attaining  its 
greatest  height  at  the  sea-shore.  On  nearer  approach,  the  sides  and  cir- 
cular shape  of  a volcano  are  plainly  visible.  As  in  most  of  the  extinct 
volcanoes  of  the  Sandwich  group,  the  outer  rim  of  this  crater  is  sup- 
ported by  bold  and  massive  buttresses — a grand  order  of  architec- 
ture designed  by  the  great  Architect  of  the  universe.  Man  might  profit 
by  imitating  them, — indeed,  so  similar  in  conception  are  the  buttresses  of 
gothic  cathedrals,  that  one  could  almost  believe  them  to  have  been  model- 
led after  the  giant  supporters  of  these  mountain  temples.  These  ponderous 
buttresses  are  the  overflow  of  the  lava  dripping  from  many  points  on  the 
rim  of  the  bowl,  and  finding  its  way  downwards  until  cut  short  by  the 
sea. 

At  the  foot  of  Diamond  Head,  on  the  side  towards  Honolulu,  is  an 
extensive  grove  of  cocoa-nut  trees,  growing  along  the  beach  and  forming 
with  the  volcano  sure  signs  to  remind  us  that  we  are  approaching  a tropi- 
cal land.  Glancing  past  these  and  along  a strip  of  land  washed  by  the 
surf  for  two  or  three  miles,  the  eye  rests  upon  a massive  stone  building, 
with  belfry  and  clock-tower,  the  native  church  of  Honolulu  and  the  only 
structure  of  any  size  in  the  town.  It  is  a very  remarkable  building — a 
landmark  far  off  to  the  sailor  approaching  from  China  or  Australia. 
Many  a poor  fellow,  who  has  not  seen  the  inside  of  a church  for  years, 
has  been  reminded  of  his  duties  or  his  privileges  by  this,  the  church  of 
the  Pacific.  To  the  left  of  the  stone  church,  and  nestling  at  the  foot  of 
Nuaanu  Valley,  lies  the  town,  looking  like  some  quiet  New  England  vil- 
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lage,  with  its  neat  white  houses,  its  warehouses  of  brick  and  stone  along 
the  water’s  edge,  and  here  and  there  a flag-staff  with  the  Hawaiian,  or, 
it  may  be  the  American  flag  displayed ; and,  let  it  be  said,  more  fre- 
quently the  latter  than  the  former.  The  delusion  is  almost  complete  until 
the  ship  is  moored  to  the  wharf;  only  the  singular  mountains,  bearing 
marks  of  fire,  and  the  tropical  cocoa-palms  are  there  to  break  the  charm ; 
but  on  landing  it  is  soon  dispelled  by  the  strange  words  of  the  dark- 
brown  natives,  their  aloha  of  welcome,  and  the  sight  of  a grass  hut  here 
and  there  among  the  houses  of  the  foreign  residents.  Still,  after  a resi- 
dence of  several  weeks,  it  is  difficult  to  conceive  of  it  as  a Kanaka  city, 
for  an  acquaintance  with  the  listleasness  and  want  of  enterprise  entering 
so  largely  into  native  character  constantly  reminds  the  stranger  that  the 
American-built  bouses  and  the  comforts  they  contain  are  the  results  of 
foreign,  not  of  native  thrift  and  skill.  True,  the  king  and  the  nobles,  as 
well  as  some  of  the  most  intelligent  and  industrious  among  the  natives, 
possess  .similar  houses,  well  furnished  with  most  of  the  comforts  of  civi- 
lized life,  but  the  great  mass  of  the  people  are  not  capable  of  the  con- 
tinued effort  necessary  to  procure  them. 

To  tell  the  truth,  as  it  was  told  me  by  one  who  visited  it  in  1840  with 
the  United  States  Exploring  Expedition, 44  Honolulu  is  an  American 
colony,  sir,  quite  an  American  town,  sir.”  If  this  was  true  then  it  is  much 
more  so  now  from  the  gradual  decrease  of  the  native  element  and  in- 
crease in  the  number  of  American  residents  since  the  opening  of  California. 
No  doubt  the  English  residents,  especially  since  England  has  appointed  a 
bishop  for  the  islands,  would  take  umbrage  at  such  an  assumption  ; but  it 
is  nevertheless  true,  the  amount  of  English  capital,  trade  and  interests 
bearing  but  a very  small  proportion  to  those  of  America. 

Excepting  the  churches,  Honolulu  can  boast  few  public  buildings.  Tht 
palace  of  the  king  can  be  seen  only  by  those  honored  by  a presentation  at 
court ; the  Custom-house  and  Court-house  are  stone  buildings  of  no  pre- 
tension whatever ; the  Queen’s  Hospital,  at  a short  distance  from  the 
town,  is  not  a very  large  or  very  elegant  structure,  while  the  Hawaiian 
theatre  is  an  old,  tumble-down  affair,  apparently  given  over  to  the  rats 
and  centipedes.  The  public  offices,  as  they  are  termed,  on  Fort-street, 
are  very  unpretending  wooden  buildings,  painted  a Quaker  drab  and  half 
hidden  by  a high  wooden  fence  of  an  unexceptionable  brown  color.  A 
Quaker  congregation  would  be  quite  at  home  on  the  premises,  notwith- 
standing the  ominous  sign-board,  44  Department  of  Foreign  Affairs  and 
of  War ” — which  last  bureau  is  a pleasing  little  fiction  of  the  Hawaiian 
officials  harming  no  one.  The  churches  are,  in  reality,  the  most  impor- 
tant and  interesting  of  the  public  buildings.  Of  course  the  stone  church, 
so  conspicuous  from  the  sea,  is  chief  among  them,  gathering  a congrega- 
tion of  some  3,000  natives  on  the  Sabbath,  and  being  the  great  town 
hall  or  44  tabernacle”  in  which  all  public  meetings  or  concerts  are  held 
during  the  week.  Built,  as  it  was,  entirely  by  native  contributions  and 
mainly  by  native  skill,  it  will  be  the  monument  of  this  people  when  the 
causes  which  are  wasting  them  away  shall  have  worked  out  their  inevit- 
able result,  and  the  nation  is  extinct. 

Although  this  end  is  seen  approaching,  the  church  is  yet  well  filled  on 
the  Sabbath,  and  the  services,  conducted  in  the  Hawaiian  language,  have 
many  devout  attendants  who  do  not  lose  a single  word  of  all  that  is  told 
them  from  the  pulpit.  It  would  be  well  if  their  quiet  and  attentive  de- 
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mean  or  could  be  transplanted  to  some  of  our  own  churches  at  home 
where  the  sleepers  outnumber  the  hearers. 

Besides  the  native  church  the  Congregationalists  have  a chapel  where 
regular  services  are  held  in  English,  and  there  is  a seamen’s  chapel  which, 
in  the  times  of  whaling,  has  often  been  crowed  with  sailors. 

The  Roman  Catholics  have  a haodsomc^Mpouilt  cathedral  on  Fort- 
street  which  is  quite  largely  attended  by^pStves,  whose  love  of  finery 
Overmasters  their  religious  teaching;  and  the  English  Puseyites  or  Re- 
formed-Catholics as  they  prefer  to  be  called  in  Honolulu,  have  a small 
chapel  and  a smaller  congregation  at  the  entrance  to  Nuaanu  Valley. 
They  propose,  however,  to  erect  a large  and  suitable  building  for  the 
new  bishop. 

In  a small  place  like  Honolulu  the  rivalry  between  these  various  sects 
soon  becomes  bitter,  and  just  at  present  a strong  mixture  of  political  in- 
terests with  those  of  the  English  Church  affected  by  the  advocates  of  the 
New  Establishment,  has  given  rise  to  more  sharp  feeling  than  has  ex- 
isted for  some  time  past.  The  late  king  seemed  disposed  to  unite  church 
and  state  after  the  manner  of  Great  Britain,  and  having  sent  to  England 
for  an  Episcopal  clergyman  and  received  a bishop,  he  gave  him  a standing 
and  position  at  court  as  Lord  Bishop  of  the  Isles,  which  has  almost  turned 
the  head  of  the  reverend  gentleman.  Much  political  capital  is  made  of 
this,  and  the  certainty,  within  a few  years,  of  the  Hawaiian  dynasty  be- 
coming extinct,  together  with  the  advantage  t0  he  derived  by  either 
nation  of  possessing  superior  polith£si!  influence  at  that  time,  when  the 
islands  will  fall  either  to  the  United  States  or  Great  Britain,  gives  much 
interest  to  the  matter,  and  ip  the  minds  of  the  people  of  foreign  birth  in 
the  islands  makes  the  slightest  change  in  affairs  appear  a matter  of  stu- 
pendous importance  to  both  countries.  To  hear  some  of  them  it  would 
be  supposed  that  the  eyes  of  the  whole  world  were  upon*  the  honorable 
gentlemen  representing  the  great  nations  at  the  Hawaiian  court,  and  that 
the  slightest  difference  of  opinion  between  them  was  an  affair  of  national 
importance.  Little  questions  of  etiquette  assume  in  their  eyes  a national 
importance.#;For  instance : a prodigious  sensation  was  made  last  May 
(1803),  by  tbjte’efusal  of  the  American  minister  to  hoist  the  stars  and 
stripes  on  tli®^een’s  birthday — a pretty  piece  of  discourtesy,  the  more 
marked  sincjPRie  day  was  made  a public  holiday,  and  the  foreign  consuls 
all  hoisted  their  flags.  Englishmen  waxed  indignant  at  the  slight  to  the 
Queen,  as  they  called  it,  and  could  not  be  pacified.  It  turned  out  that 
the  minister  had  deemed  this  course  necessary  for  the  honor  of  his  coun- 
ty since  Washington’s  birthday  had  not  been  observed  at  the  British 
embassy.  In  such  silly  controversies  time  passes  at  a court  where  there 
is  little  to  do.  It  is  proper  to  remark  that  the  gentleman  now  represent- 
ing the  United  States  at  Honolulu  had  not  at  that  time  entered  upon  his 
official  duties,  and  that  strange  stories  of  the  incompetency  of  his  prede- 
cessor tfere  afloat. 

In  this  connection  it  is  impossible  to  avoid  mentioning  the  close  bonds 
which  unite  foreign  residents  at  Honolulu  to  their  native  countries,  how- 
ever long  absent  and  isolated  the  individual  may  have  been.  The  oldest 
missionary  turns  to  the  United  States  as  Aome,  although  he  may  long 
since  have  dismissed  all  hope  of  returning  thither,  and  the  children  of 
missionaries,  bom  and  brought  up  on  the  islands,  have  as  absorbing  an 
interest  in  the  great  struggle  now  progressing  in  the  States  as  auy  boy 
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in  New  York  or  Kentucky,  and  are  quite  a9  well  informed  of  its  nature 
and  progress.  We  have  Hawaiian  citizens  in  our  national  array  who  are 
followed  with  lively  interest  by  friends  and  relatives  in  this  little  kingdom 
of  the  Pacific.  This  failure  on  the  part  of  residents  to  identify  them- 
selves heart  and  sonl  with  the  land  of  their  adoption  marks  the  differ- 
ence between  a rising  nation  and  a feeble  one.  New  York  city  alone 
receives  as  many  emigrants  in  a single  month, — often  in  a single  week, 
as  would  outnumber  the  entire  population  of  the  Sandwich  Islands. 
They  come  from  out  all  nations  under  Heaven.  In  a few  years  their 
nationality  is  lost ; they  are  swallowed  up  in  the  great  sea  of  American 
citizenship;  but  in  these  islands  the  few  hundreds  df  foreigners  who 
from  time  to  time  have  settled  there  have  been  a peculiar  people,  su- 
perior to  and  separated  from  the  natives,  and  while  the  latter  are  melt- 
ing away  the  former,  maintaining  their  distinct  and  commanding  position, 
are  destined  in  the  end  to  become  the  sole  inhabitants  of  the  group. 
It  is  true  that  many  among  these  foreigners  marry  native  wives  and 
take  the  oath  of  citizenship,  but  this  does  not  alter  their  relative  posi- 
tion. Their  wives  are  elevated  by  the  alliance,  and  their  children  are 
educated  as  whites,  rising  above  the  people  in  thought  and  associations. 
Some  of  these  children  are  so  nearly  white  that  it  would  be  impossible 
to  detect  the  shade  of  native  blood. 

It  is  this  clearly  defined  line  between  the  native  and  foreign  population, 
and  the  gradual  diminution  of  the  former  by  natural  causes,  which 
marks  the  certaintv  that  in  a few  years  even  the  shadow  of  power  will 
have  left  this  people.  It  only  remains  with  them  now  by  sufferance,  for 
in  reality  the  foreigners  possess  most  of  the  political  power  and  money 
capital  of  the  group.  Any  sudden  development  of  the  sugar  interest 
would  so  much  increase  the  white  population  as  to  make  them  sole  owners 
of  the  soil,  as  they  are  now  to  a very  large  extent.  Then  any  serious 
attempt  by  the  king  and  chiefs  to  legislate  against  their  interests  would 
speedily  lead  to  a revolution,  by  which  the  whites  would  become  in  name 
as  they  are  now  in  reality,  the  leading  power  in  the  Sandwich  Islands. 

During  the  l^st  three  years  the  sugar  interests  have  increased  so 
largely,  and  it  has  been  so  well  proved  that  the  business  will  pay  large 
profits  notwithstanding  the  failure  of  several  enterprises  through  igno- 
rance and  lack  of  capital,  that  it  may  be  considered  a matter  of  great 
probability — almost  of  certainty — that  the  next  five  years  will  see  a 
marvellous  change  in  the  standing  and  prospects  of  the  country.  Hono- 
lulu hitherto  has  been  known  only  as  a port  of  call  where  our  whale- 
ships  have  touched  twice  a year  for  supplies.  Soon  it  will  be  a great 
export  mart  for  sugar,  and  possibly  for  coffee.  With  less  outlay  of  la- 
bor the  rich  lava  soil  of  Hawaii  and  Kauai  will  produce  larger  crops 
of  sugar  than  any  other  land  in  the  world,  not  even  excepting  the  rich 
cane-lands  of  Cuba.  The  great  wants  are  capital  and  skilled  labor. 
Native  labor  is  abundant  enough  and  cheap  enough,  but  totally  inade- 
quate for  the  cultivation  of  the  islands  on  a large  scale.  Capital  is 
scarce,  and  the  place  so  remote  that  it  is  not  easily  attracted  thither ; 
but  for  sugar  planting  it  is  increasing.  With  ample  capital  and  im- 
proved machinery  the  sugar  culture  will  soon  become  the  great  indus- 
try of  the  islands,  and  a source  of  wealth  to  all  who  engage  in  it 
bringing  skill  and  energy  to  the  work. 

Honolulu  at  present  is  in  a transition  state  between  the  prosperity 
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arising  from  the  whale  fishery  and  its  position  in  the  Pacific  as  a cen- 
tral dep6t  for  whale  ships,  and  the  new  and  more  enduring  benefits  to  be 
received  as  the  warehouse  of  the  sugar-plantations.  The  business  it  en- 
joyed with  the  whalers  has  failed  almost  entirely,  and  the  business 
it  will  do  for  the  planters  has  hardly  been  felt  as  yet ; so  between  the 
two  the  town  is  like  the  ass  between  the  bundles  of  hay  in  the  fable. 

It  is  among  the  most  beautiful  and  sluggish,  unenterprising  cities  of 
the  world.  Sometimes  it  is  cut  off  from  the  rest  of  the  world  for  a 
month  at  a time.  Ships  pass  on  their  way  to  China,  but  they  do  not 
care  to  lose  the  trade-winds  by  touching,  and  then  the  stagnation  becomes 
awful.  The  weekly  papers  are  filled  with  profound  speculations  as  to 
what  has  become  of  the  monthly  packet.  The  literature  of  the  month 
' is  exhausted ; there  is  little  to  interest  in  the  daily  routine  of  life.  The 
merchants,  with  nothing  to  do,  meet  on  the  shady  side  of  the  streets  to 
smoke  their  pipes,  while  the  natives  drone  in  the  sunshine.  Such  places 
are  greatly  given  to  scandal  and  gossip  where  each  man  knows  all  the 
affairs  of  his  neighbors. 

Then  woe  to  the  unlucky  traveler  who  has  completed  his  tour  and  is  com- 
pelled to  wait  a China-bound  vessel  to  be  once  more  in  motion, — a ship 
always  expected,  daily  reported,  and  rarely  touching.  They  see  “ lights 
out  at  sea,”  and  speculate  interminably,  always  sure  that  it  is  the  “ only 
chance.”  When  at  last  a ship  appears  all  is  excitement  for  a day  or  two, 
and  then  the  citizens  slide  back  into  their  old  habits  of  brushing  off 
flies  and  indulging  in  long  meditations  to  wake  up  at  the  next  arrival  a 
month  later. 

Some  unfortunates  have  remained  waiting,  watching  for  two  months, 
and  taken  passage  at  last  to  San  Francisco  in  despair,  retracing  two  thou- 
sand miles  of  their  journey.  Such  was  the  ill-fortune  of  Mr.  Dana,  who 
wrote  “Two  Years  Before  the  Mast.” 


THE  FAHRI. 

By  far  the  most  interesting  sight  to  the  stranger  at  Honolulu  is  the 
precipice  at  the  head  of  Nuaanu  Valley,  called  “ the  Pahri,  or  Jumping- 
off  Place.”  It  is  but  a short  horse-back  ride  from  the  town,  from  which, 
indeed,  it  is  plainly  seen.  The  road  leads  out  through  the  Nuaanu 
Valley,  gradually  rising  between  beautiful  villas  hidden  in  kukui 
or  candle-nut  trees  and  cocoa  palms,  and  between  patches  of  kalo, 
rice,  and  sugar  cane.  The  kalo  patches  are  peculiar  to  the  islands  and 
China,  the  irrigated  pits  especially  belonging  to  the  Nuaanu  Valley.  A 
little  stream  running  through  it  is  used  to  irrigate  acre  after  acre  of  kalo- 
pits  as  they  descend,  like  terraces  of  table  land,  from  the  head  of  the  val- 
ley towards  the  sea.  Few  of  them  contain  more  than  two  acres  of  land, 
and,  as  they  lie  adjacent,  walls  of  turf  with  foot-paths  upon  them  are 
thrown  up  between  the  pits.  The  kalo  is  planted  in  hills  like  maize,  and 
the  stalks  and  roots  being  under  water,  the  broad  flat  leaves  are  thrown 
out  like  those  of  the  lotus,  although  in  shape  they  resemble  those  of  the 
rhubarb  or  pie-plant.  One  of  these  pits  will  support  a native  family ; 
every  part — root,  stalk,  and  leaf  being  edible.  Baked,  the  root  is  supe- 
rior to  the  sweet  potato  and  bread-fruit ; ground  and  fermented  it  is  used 
as  poi  by  all  the  natives  of  Hawaii,  and  constitutes  the  national  food ; 
while  from  the  leaves  cooked  as  spinich  is  made  one  of  the  most  piquant 
and  wholesome  dishes  to  be  had  in  any  country.  It  is  the  most  nourish- 
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in g and  prolific  vegetable  known,  and  is  grown  so  cheaply  that  with 
twenty-five  cents  worth  of  poi  a native  can  subsist  for  ten  days,  which  is 
a rate  of  expenditure  one-third  less  than  that  of  the  Chinese  coolie,  who 
has  the  reputation  of  living  on  less  than  any  other  human  being.  A kalo-. 
pit  forty  feet  square  will  support  a man  for  a year,  the  fruit  ripening  at 
all  seasons. 

The  kalo  lands  are  most  numerous  at  the  foot  of  the  valley  where  the 
soil  is  richest  and  more  thoroughly  moistened  with  the  drainings,  from 
the  hills.  Leaving  them  behind,  we  find  that  as  we  rise  the  view  of  the 
town  and  bay  increases  in  beauty  with  every  step  of  ascent.  Mountains 
rise  on  either  hand  to  the  height  of  two  thousand  feet,  with  spurs  or  but- 
tresses branching  off  to  the  valley.  All  these  are  covered  with  small 
shrubs  and  ferns,  and  here  and  there  a waterfall  or  a single  thread  of 
water  trickles  over  their  sides. 

A single  conical  hill,  with  its  slightly  depressed  crater  called  the  Punch- 
bowl, stands  to  the  right  of  the  valley,  and  just  in  front  of  us  is  the  clear 
outline  of  the  Pahri, 'seemingly  less  than  a mile  away.  Turning,  the 
prospect  embraces  almost  every  kind  of  tropical  scenery  to  be  viewed  in 
the  islands;  the  ocean,  surf,  and  beach  with  its  fringe  of  cocoa-palms; 
the  arid  plains  at  the  base  of  volcanoes  where  the  work  of  decomposition 
has  barely  commenced,  and  the  fertile  valleys  where  water  or  the  hand 
of  man  has  crumbled  the  lava-rock  into  a rich  black  soil ; the  volcanoes 
themselves  now  extinct,  but  showing  in  the  bold  outlines  and  the  desola- 
tion near  their  summits  the  fearful  work  of  fire;  and  last,  but  not  least, 
the  cheerful  dwellings  of  civilized  man — a city  hidden  among  trees.  By 
our  very  side,  in  the  foreground  of  the  picture  to  make  it  complete, 
stands  a native  hut,  like  a relic  of  the  past,  its  grass-thatched  sides  and 
roof  telling  of  a semi-barbarism  that  forty  years  of  Christianity  have  not 
entirely  effaced. 

The  first  hint  that  you  have  reached  the  Pahri  probably  is  that  your 
hat  is  blown  away.  The  mountains  form  here  a funnel,  as  it  were, 
through  which  the  trade-winds  sweep  with  incredible  force.  They  quite 
take  the  breath  away,  and  no  one  who  has  stood  on  that  superb  height, 
glancing  over  the  country  below,  will  fail  to  acknowledge  that  the  first 
glimpse  was  taken  with  breathless  interest. 

The  precipice  is  about  eleven  hundred  feet  above  the  country  below, 
and  probably  two  thousand  feet  above  the  sea,  which  is  visible  about 
eight  miles  away.  The  descent  is  absolute  ; no  turnings  and  little  hills 
like  steps  to  break  it,  but  from  the  rock  your  horse  is  standing  on,  the 
native  huts  at  your  very  feet  seem  far  away  and  dwarfed  by  distance. 
The  plain  below  is  bounded  by  a vast  amphitheatre,  the  sides  of  some 
gigantic  crater  on  the  rim  of  which  is  the  Pahri.  Its  diameter  probably 
exceeds  twenty  miles,  possibly  twenty-five — it  is  of  little  consequence 
which,  for  when  looking  from  such  a height  the  mind  is  satisfied  ; it  it 
enough  that  the  eye  has  full  sweep  for  miles  on  either  side. 

The  rim  of  this  amphitheatre  is  by  no  means  regular;  peaks  that 
would  form  respectable  mountains  rise  from  it,  and  the  outline  as  seen 
against  the  sky  has  all  the  rugged  ness  of  a mountain-chain;  but  the  walls 
are  as  straight  and  uniform  as  if  placed  by  design.  They  are  supported 
by  the  familiar  lava- buttresses  and  are  quite  bare  of  vegetation.  Many 
conjecture  that  at  some  former  period  the  sea  played  against  these  grand 
old  buttresses,  and,  driven  by  the  fierce  trade-winds,  it  has  hollowed  out 
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> this  vast  amphitheatre.  Even  without  this  conjecture,  which  is  plausible, 
the  shape  of  other  craters  and  their  character  will  readily  explain  all  the 
phenomena  of  the  Phari. 

The  country  enclosed  by  these  walls  looks  as  if  it  might  be  the  garden 
of  Oahu,  the  grass  and  the  trees  are  so  green  and  the  patches  of  lava  rock 
to  few.  Two  or  three  extinct  cones  rise  between  the  Pahri  and  the  sea ; 
their  sides  are  covered  with  verdure,  and  the  level  land,  watered  by  the 
showers  that  fall  frequently  on  the  windward  side  of  the  mountains, 
ought  10  be  very  rich.  It  is  quite  possible  that  the  winds  blow  too  fiercely 
along  the  coast  to  admit  of  sugar- planting  in  parts  of  this  valley,  for 
sand-dunes  of  considerable  size  are  plainly  visible  from  the  hill ; but  if 
this  proves  not  to  be  the  case,  no  doubt  in  time  this  will  be  one  of  the 
most  fertile  cane-growing  valleys  of  Oahu.  One  sign  of  the  native  thrift 
of  former  times,  showing  that  it  has  supported  a large  population,  is  the 
number  and  size  of  the  fish-ponds  that  line  the  sea  coast  as  far  as  the  eye 
can  reach.  To  be  seen  at  all  at  a distance  of  eight  or  ten  miles  they  can 
be  of  no  mean  dimensions,  indeed  many  of  them  are  made  by  stretching 
tide-walls  to  the  coral  reef  that  skirts  the  shore.  Kamehameha  the  Great 
enclosed  whole  bays  a mile  across  for  his  private  fish-ponds,  and  to  this 
day  a large  fish-pond  is  the  pride  of  the  Kanaka. 

What  a change  has  come  over  these  islands  since  their  discovery  by  the 
white  man  ! On  every  side  we  see  traces  of  a dense  population  of  which 
the  present  is  but  a remnant.  Nuaanu  Valley  was  occupied  and  cultiva- 
ted almost  to  the  Pahri,  and  standing  there  we  look  down  upon  the  work 
of  past  generations. 

The  causes  of  this  sad  decline  are  but  too  familiar,  the  poor  Kanaka  be- 
ing no  exception  among  the  nations  who  have  illustrated  the  laws  at- 
tending the  meeting  of  all  nations  of  the  western  world  with  men  of  the 
Caucasian  race.  The  decline  of.  the  Hawaiians  began  even  before  the 
first  attempt  to  civilize  them,  in  the  flerceness  of  their  wars  and  savage 
cruelty  to  prisoners  where  any  were  taken.  This  very  Pahri  was  the 
scene  of  a battle  which  might  take  its  place  in  Greek  or  Roman  story. 
It  was  in  the  time  of  Kameha-meha  the  Great,  a savage  Alexander  who, 
beginning  at  Hawaii,  conquered  ail  the  kings  of  all  the  neighboring 
islands;  in  short,  the  whole  world  a9  known  in  his  island  empire. 

It  was  not  done  without  terrible  struggles,  for  the  people  of  Maui  and 
Oahu,  led  on  by  heroic  kings,  fought  like  Spartans,  preferring  death  to 
defeat.  On  Oahu  the  fight  began  On  the  beach  of  Honolulu  and  contin- 
ued a long  summer’s  day  in  the  Nuaanu  Valley.  Step  by  step  the  inva- 
ders drove  the  King  of  Oahu  backwards  towards  the  terrible  Pahri.  He 
knew  to  what  that  backward  course  was  leading  him,  and  with  his  fol- 
lowers fought  in  the  courage  of  despair.  It  was  all  of  no  avail, — the 
Hawaiians  were  too  strong  for  them.  Conquerors  of  Maui  and  Lanai,  they 
could  not  be  withstood  in  the  flush  of  victory,  and  grimly  the  warriors  of 
Oahu  approached  the  frightful  precipice.  Driven  together  like  sheep  in 
the  narrow  pass  there  was  not  even  a chance  of  escape,  and  although 
many  of  them  dragged  their  foemen  over  the  cliff,  none  were  able  to 
elude  the  savage  fury  of  the  victors.  Tradition  speaks  of  over  a thou- 
sand warriors  who  perished  at  the  foot  of  the  Pahri. 
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In  his  report  to  Congress,  December  9,  1861,  Secretary  Chase  says: — 
44  It  is  too  clear  to  be  reasonably  disputed  that  Congress,  under  its  consti- 
tutional powers  to  lay  taxes,  to  regulate  commerce,  and  to  regulate  the 
value  of  coin,  possesses  ample  authority  to  control  the  credit  circulation 
which  enters  so  largely  into  the  transactions  of  commerce  and  affects  in  so 
many  ways  the  value  of  coin.” 

The  nation  is  under  obligations  to  Mr.  Chase  for  his  clear  and  unquali- 
fied assertion  of  the  authority  of  Congress  in  this  matter.  There  can  be 
no  doubt  of  the  authority,  but  it  has  needed  authoritative  assertion  ; it  is 
self-evident;  without  it  there  can  be  no  adequate  sovereignty  in  the 
government ; no  way  of  commanding  or  of  protecting  the  resources  of  the 
nation.  A currency  of  debt  made  by  corporations,  the  creatures  of  State 
legislation,  who  make  the  more  profit  the  more  they  issue,  will  infallibly 
cause  the  mixed  currency  to  exceed  the  natural  volume  at  which  money 
maintains  its  normal  value.  It  will  strip  the  nation  of  coin  by  depreci- 
ating its  value  and  making  it  cheaper  than  merchandise  to  the  exporter, 
and  thus  control  the  general  imports  and  exports  of  merchandise  in  spite 
of  the  government.  It  will  determine  whether  money  shall  be  imported 
of  exported  ; whether  commerce  shall  be  active  or  depressed  ; 
whether  men  shall  pay  their  debts  or  be  plunged  into  insolvency;  and 
defeat  the  very  purposes  of  society  and  government  by  impairing  the 
obligation  of  contracts,  rendering  property  insecure,  and  individuals  poor 
and  wretched.  It  becomes,  in  spite  of  the  indisputable  constitutional 
powers  of  Congress,  the  disturber  of  commerce  and  of  the  value  of  money 
by  destroying  all  regulation,  obstructing  the  operation  of  the  natural  laws 
of  trade,  expelling  capital  in  pure  loss,  and  crippling  the  power  of  the 
government  to  provide  for  the  common  defence  and  general  welfare. 

But  the  constitutional  powers  here  rightly  claimed  by  Secretary  Chase 
have  no  necessary  connection  with,  or  relation  to,  banking ; they  grant 
no  authority  to  the  national  government  to  enter  into  the  banking  busi- 
ness, or  to  authorize  individuals  to  enter  into  it ; nor  do  they  grant  any 
authority  to  interfere  with  banking  under  State  law.  They  have  nothing 
to  do  with  banking,  but  everything  to  do  with  currency  making;  because 
currency  making  interferes  with  the  regulation  of  commerce,  with  the 
value  of  money,  and  with  the  chief  ends  of  national  government.  Un- 
questionably they  give  to  Congress  full  control  of  the  currency  through- 
out the  United  States.  This  is  the  point  to  which  the  attention  of  Con- 
gress should  be  earnestly  directed. 

When  the  obvious  distinction  between  banking  and  currency  making 
shall  be  comprehended  in  Congress  there  will  be  an  end  of  the  prattle 
about  the  interference  of  the  national  government  with  State  rights  in  the 
matter  of  banking,  for  it  is  not  banking  that  is  interfered  with  in  control- 
ling the  national  currency.  No  matter  how  or  when  the  business  of 
creating  currency  was  assumed  by  banks,  it  is  not  banking,  but  a function 
of  national  sovereignty  with  which  the  States  have  no  rightful  or  consti- 
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tutional  concern  whatever.  There  is,  therefore,  no  necessary  collision 
between  the  State  and  national  governments  in  reference  to  it,  and  Con- 
gress has  as  plain  a right  to  suppress  it  as  to  suppress  the  levying  of  duties 
on  imports  by  the  State  authorities. 

Banking  is  dealing  in  money  and  loanable  capital.  Currency  making 
is  producing  money,  and  credits  to  pass  for  money,  whether  inscribed  in 
book  account,  and  circulated  by  checks,  or  certified  and  circulated  in 
bank  or  government  notes.  We  are  not  now  considering  the  right  or 
expediency  on  the  part  of  the  government  of  circulating  its  debt  as  cur- 
rency, which  may  well  be  doubted.  Every  thing  belonging  to  a running 
cash  account  is  alike  currency,  embracing,  of  course,  every  item  debited 
to  the  cash  account  of  every  trader,  bank,  banker,  or  government.  Under 
an  exclusively  metallic  or  money  currency  it  is  obvious  that  every  such 
item  would  be  money,  or  covered  dollar  for  dollar  by  money  on  deposit, 
and  circulated  in  certificates  of  deposit  or  in  checks.*  But  the  term 
“ deposit,”  applied  to  a mere  bank  credit  payable  on  demand,  without 
money  in  reserve  against  it.,  is,  in  plain  Saxon,  a lie.  The  French  term 
“ account  current,”  applied  to  the  bank  credit,  is  more  honest  and  more 
appropriate,  although  a fiction  still  so  far  as  it  exceeds  the  money  in  bank, 
and  is  subject  to  check  at  sight. 

1 The  State  governments  may  very  properly  authorize  corporate  banking 
to  any  extent  they  please;  but  no  constitutional  power  remains  with  them 
to  authorize  the  creation  of  currency  in  any  form  whatever ; and  there  is 
flo  more  reason  why  bankers  should  issue  fictitious  credits,  whether  in 
hand-books  under  the  name  of  “ deposit,”  or  in  notes,  than  that  an  insur- 
ance office,  or  a trust  company,  or  pawnbroker,  or  any  individual  trader 
should  do  the  same  thing.  Whenever  a bank  discounts  a bill  or  security 
that  forms  the  fund  out  of  which  it  is  itself  discounted,  the  transaction  is 
not  banking  but  currency  making ; and  it  is  a cheat,  for  there  is  no  such 
value  in  existence  as  such  currency  pretends  to  be  or  to  represent.  It  is 
simply  a fictitious  credit,  and  it  makes  not  a particle  of  difference  in  prin- 
ciple or  effect  whether  the  credit  thus  created  is  circulated  in  checks,  or 
notes,  or  in  money  itself.  For  instance,  suppose  A obtains  a credit  of  this 
character  from  his  bank  for  $10,000  ; he  has  then  $10,000  of  theoretical 
“money”  more  than  he  had  before  at  the  debit  of  his  cash  account,  and 
the  bank  holds  so  much  the  more  of  theoretical  “ deposit.”  If  he  draws 
the  whole  sum  in  specie,  the  net  liabilities  of  the  bank  contain  the  aug- 
mentation, its  assets  and  liabilities  being  reduced  alike — and,  unless  the 
specie  is  exported,  the  volume  of  national  currency  also  contains  the  aug- 
mentation of  $10,000  ; it  will  appear  probably  on  deposit  in  other  banks. 
If  this  check  is  answered  in  bank  notes,  the  effect  will  be  the  same ; the 
deposit  will  appear  in  other  banks ; or,  if  he  merely  passes  his  check  to 
another  bank,  it  goes  to  somebody’s  credit  there  as  an  additional  deposit. 
In  any  event  but  that  of  exporting  the  coin  the  national  currency  is  aug- 
mented ; and  if  the  bank  currency  be  convertible  at  par,  the  local  value 
of  money  is  degraded  $10,000  by  the  fictitious  deposit,  whether  it  appear 
in  the  accounts  of  banks  or  in  the  hands  of  the  people  or  the  government. 


* “ The  term  money , with  respect  to  the  civilized  commercial  world,  means  gold 
and  silver ; with  respect  to  any  particular  nation,  it  means  that  nation’s  current  coin.” 
—Torrens  on  the  Production  of  Wealth.  London,  1821.  Page  805. 
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Or,  if  it  be  convertible  at  a discount,  the  net  sum  that  can  be  obtained 
for  it  in  gold  is  the  measure  of  the  degradation  of  the  value  of  money. 

This  is  the  whole  explanation  of  the  general  suspension  of  money  pay- 
ments in  December,  1861.  The  government  had  issued  (20,000,000  of 
“greenbacks,”  and  obtained  a fictitious  credit  at  the  banks  for  (150,000,000, 
less  the  bank  discount  No  precreated  currency,  and,  consequently,  no 
invested  capital  was  borrowed  or  loaned  for  any  portion  of  this  in  advance 
of  its  issue,  as  in  the  case  of  the  five-twenty  loan  negotiated  through  Ja t. 
Cook  <k  Co.,  and  other  private  bankers.  It  was  purely  a creation  of 
currency,  on  which  those  who  received  it  subsequently  loaned  their  capital 
to  the  government,  not  to  the  banks.  To  the  extent  of  the  bank  credit 
the  government  loaned  the  banks  as  much  as  the  banks  loaned  the  govern- 
ment, which  was  nothing  at  all ; it  was  simply  an  exchange  of  promises 
to  pay  between  the  negotiating  parties.  The  banks  neither  borrowed  nor 
loaned  any  capita]  or  value  in  this  transaction ; but  the  people  subse- 
quently loaned  their  capital  to  the  government,  by  giving  credit  to  the 
bank  promises,  while  the  banks  held  the  security  in  government  bonds. 
As  to  the  greenbacks,  of  course  the  loan  was  made  directly  to  the  govern- 
ment by  those  who  gave  value  in  exchange  for  them.  In  round  numbers, 
(170,000,000  went  to  the  debit  of  the  government  Treasurer’s  cash 
account  in  these  two  transactions,  and  (150,000,000  was  addict  to  the 
bank  “deposits.”  Is  any  one  so  dull  as  to  suppose  there  was  a dime  of 
money  or  of  capital  in  the  country  afterwards  more  than  before  by  reason 
of  these  currency  operations!  Yet  there  was  (170,000,000  more  cur- 
rency than  before,  to  increase  prices,  check  the  exports,  and  stimulate  the 
imports  of  merchandise ; in  other  words,  to  depreciate  the  value  of  money, 
make  it  cheaper  than  merchandise,  and  compel  its  shipment  in  the  place 
of  merchandise.  Enough  of  it  had  got  into  general  circulation,  and  taken 
effect  upon  general  prices,  to  accomplish  this  untoward  result  in  Decem- 
ber, 1861. 

That  the  banks  paid  specie  for  the  drafts  of  Secretary  Chase  on  this 
fictitious  credit,  made  no  difference  to  them  or  to  him — added  nothing  to 
and  deducted  nothing  from  their  debt  currency,  because  it  reduced  their 
assets  and  liabilities  alike,  leaving  their  demand  liabilities  \n  excess  of 
their  specie  reserves  precisely  the  same  as  if  they  had  answered  his  checks 
in  bank  notes,  or  in  checks  on  other  banks.  Nor  did  it  make  the  slightest 
difference  in  the  volume  of  national  currency,  which,  being  inflated  by  the 
“ greenbacks”  and  bank  credit  above  the  normal  proportion  of  money  to 
capital,  could  not  maintain  its  convertibility  and  remain  in  the  country. 
The  foreign  exchanges  necessarily  became  adverse ; the  excess  of  cur- 
rency was  demanded  in  money  for  shipment,  which  the  banks  could  not 
pay,  and  they  broke,  as  every  one  who  thoroughly  understood  the  trans- 
action knew  they  would  tyhen  they  tdok  the  loan  upon  that  false  prin- 
ciple. 

It  is,  therefore,  futile  for  Congress  to  legislate  against  bank  notes ; they 
must  repress  the  fictitious  credit,  which  is  the  prime  evil,  or  original  sin ; 
the  bank  note  being,  like  the  check,  a mere  emanation  from  the  so-called 
“deposit,”  and  an  instrument  of  its  circulation. 

There  is  a self  delusion  among  bank  officers  in  relation  to  this  matter; 
they  fancy  that  they  discount  on  their  deposits  and  circulation  in  all 
cases.  This  is  never  true  when  the  deposits  or  circulation  and  the  loan 
are  increased  by  the  same  operation.  It  is  true  only  when  one  person 
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deposits  currenoy  and  another  borrows  it ; then  the  discount  is  made  on 
deposits  of  currency  after  the  manner  of  the  Savings’  Banks:  and  what- 
ever unconstitutional  power  may  have  been  exercised,  whatever  mischief 
may  have  been  done  by  creating  currency  before,  this  transaction  does  no 
additional  harm,  because  it  does  not  increase  the  volume  or  depreciate 
the  value  of  the  currency.  It  adds  nothing  to  pre-existing  prices;  it  is 
then  banking,  not  currency  making;  it  is  dealing  in  loanable  capital,  the 
capital  having  been  loaned  upon  tke  pre-created  eurrency  of  banks  or 
government,  or  invested  in  coin  at  the  price  formed  by  the  mixed  currenoy 
of  debt  and  money,  and  transferred  thereby  to  and  from  the  bank.  Then 
the  bill  is  not  the  fund  out  of  which  it  is  itself  discounted,  and  the  busi- 
ness is  like  that  of  the  Rothschild’s,  or  Baring’s,  or  Brown’s,  or  Pba- 
bodt,  or  other  legitimate  bankers,  in  which  immense  estates  have  been 
accumulated,  without  injury  to  the  currency  or  capital  of  any  nation,  or 
of  any  body.  Corporate  banking  must  be  confined  to  this  legitimate 
busfness  to  be  honest  in  principle  or  useful  to  the  community,  and,  thus 
conducted,  it  would  be  found  in  the  long  run,  and  on  the  average,  more 
profitable  to  its  proprietors  than  the  present  system  of  currency  making, 
which  is  continually  crippled  in  its  loans  by  its  abnormal  demand  liabili- 
ties, and  by  insolvency  of  its  own  making. 

Capital  may  be  transferred  from  one  owner  to  another  through  debt 
perfectly  well,  without  money;  but  this  does  not  make  capital  of  the- 
debt.  Debt  may  be  organized  into  currency  by  government  or  the  banks, 
and  serve  as  a common  medium  of  exchange,  but  this  does  not  make  it 
money,  nor  supply  the  missing  capital  of  which  it  occupies  the  place ; 
because  it  lacks  the  power  of  payment — the  element  of  value  and  wealth. 
You  only  change  your  debtor  in  accepting  for  an  individual  obligation 
the  obligation  of  the  government  or  a bank,  and  are  as  much  unpaid  as 
you  were  before.  In  either  case  you  lend  your  capital  on  an  obligation, 
which  is  a very  different  thing  from  being  in  possession  of  money  that, 
you  own  and  no  one  owes.  A debt  currency  possesses  only  the  power 
to  borrow  capital,  less  the  wealth  in  money  it  displaces,  and  individuals 
and  the  nation  are  so  much  the  poorer  for  its  presence;  there  is  so  much- 
the  less  capital  in  the  country  for  individual  and  for  general  use  in  pro- 
duction or  trade,  consumption'  or  enjoyment — so  much  the  less  means  for 
prosecuting  war  or  the  arts  of  peace. 

One  thousand  bushels  of  wheat  may  be  sold  on  credit  at  one  dollar  per^ 
bushel  five  times  over,  and  produce  five  thousand  dollars  of  promisory 
notes,  all  of  which  may  be  discounted  in  bank  and  converted  into  so-called 
“ deposits,”  amounting  in  round  numbers  to  five  thousand  dollars  more. 
This  will  make  ten  thousand  dollars  of  debt  erected  upon  one  thousand  * 
dollars  of  value,  but  in  all  this  debt  there  is  not  a dime  of  capital;  the 
capital  being  in  the  wheat  and  no  where  else.  In  the  schedule  of  nation- 
al wealth  there  would  be  found  in  all  these  figures  but  one  thousand' 
dollars  of  capital  or  value ; the  ten  thousand  dollars  of  debt  would  be 
no  where.  Bankers  thus  run  in  debt  by  making  a discount,  and  then 
fancy  that  debt  to  be  money  or  capital  in  a “ deposit,”  on  which  they  can 
discount  again.  It  is  to  be  regretted  that  our  language  furnishes  only  a 
cant  word  to  express  the  nature  of  such  transactions,  namely,  kiting — 
•imply  an  exchange  of  memorandums  of  immature  contracts — paper 
statements  of  contracts  unfulfilled. 

But  the  spurious  currency  thus  created,  creates  price  as  if  it  were. 
vol.  u. — no.  i.  2 
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money ; it  creates  price  witboqt  value.  As  it  furnishes  no  value  to  ex- 
port in  exchange  for  an  equivalent  value  in  the  imports,  the  value  neces- 
sarily exported  in  money  to  make  room  for  it  in  the  currency  is  sent 
abroad  in  pure  loss;  it  is  an  exhaustion  of  so  much  pre-created  capital, 
leaving  only  paper  memorandums  of  debt  in  its  place.  Whereas,  if  the 
increase  of  currency  were  in  money,  whether  mined  or  imported,  it  would 
furnish  a value  to  export  in  exchange  for  an  equivalent  value  in  tie  im- 
ports, and  instead  of  being  a loss  it  would  be  a gain  of  national  wealth ; 
precisely  like  an  increase  of  wheat  or  corn  or  beef  or  any  other  commo- 
dity the  excess  of  which  is  exported  in  exchange  for  other  capital  that  ia 
in  less  supply  and  greater  demand,  and,  therefore,  of  higher  value. 

It  is  the  difference  of  international  value  alone  which  determines 
whether  money  shall  be  exported  or  imported.  California  exports  money 
because  it  is  cheap  from  an  excess  of  supply,  precisely  as  Illinois  exports 
wheat;  it  continually  exceeds  the  natural  volume  of  currency  required 
by  her  circulating  capital ; and  California  grows  rich  by  producing  and 
exporting  money,  as  Illinois  grows  rich  by  producing  and  exporting 
wheat,  and  exchanging  it  for  other  capital  more  needed,  and  consequent- 
ly of  higher  local  value.  The  so-called  “balance  of  trade”  must  be 
always  against  California  and  Australia  while  they  produce  money  in 
excess  of  the  equivalent  value  required  by  their  capital  for  its  circulating 
medium,  and  their  general  prices  must  be  always  high  enough  to  attract 
imports  to  dispose  of  their  surplus  money.  By  the  same  rule  the 
“ balance  of  trade”  in  wheat  is  against  Illinois,  and  by  the  same  rule  the 
“balance  of  trade”  in  money  is  against  any  state  or  nation  while  the 
volume  of  its  currency  is  convertible  at  par,  or  at  a discount,  in  excess  of 
the  normal  money  measure,  in  spite  of  tariffs,  or  prohibitory  laws  of  every; 
description.  A tariff,  such  as  Congress  has  just  enacted,  raising  the  rate 
of  duties  fifty  per  cent,  will  check  the  exports  and  imports  of  merchandise 
alike ; it  will  simply  criple  commerce,  leaving  the  export  demand  for  gold 
precisely  as  before,  depending  upon  the  volume  of  currency  convertible  in 
relation  to  our  circulating  capital.  It  is  the  simplest  rule  in  the  world 
that  sellers  must  be  buyers  to  the  same  extent.  If  the  imports  exceed  the 
exports  in  value,  the  balance  is  obviously  profit.  If,  on  the  other  hand, 
the  exports  exceed  the  imports,  the  balance  is  loss,  gold  and  silver  being 
included  either  way.  Just  so  far  as  we  cease  to  be  buyers  we  must  cease 
to  be  producers  and  sellers,  for  men  will  not  produce  wbat  they  can  neither 
sell  nor  use;  and  just  so  far  we  limit  our  capital  and  cheapen  money. 

It  follows  from  these  considerations  that  tbe  difference  to  the  wealth  of 
the  nation  between  producing  a currency  of  money  and  a currency  of 
debt  is  double  the  convertible  amount  of  the  debt  currency,  like  the  dif- 
ference to  a merchant  between  making  or  losing  one  thousand  dollars, 
which  is  two  thousand  dollars  in  his  stock  account  Adam  Smith’s  theory 
of  the  economy  of  the  precious  metals  by  the  use  of  a currency  of  debt  in 
their  stead,  which  is  adopted  by  nearly  every  European  economist,  in- 
cluding John  Stuart  Mill,  is  the  most  remarkable  and  tbe  most  mis- 
chievous heresy  that  ever  found  an  advocate  in  any  science. 

The  fallacy  consists  in  the  supposition  that  the  normal  value  of  the  gold 
and  silver  displaced  by  the  debt  currency,  or  “ paper  money,”  is  returned 
in  the  imports ; whereas,  they  are  exported  only  by  reason  of  the  abnor- 
mal pre-depreciation  of  their  value  in  the  paper  increase  and  adulteration 
of  the  currency.  The  value  returned,  therefore,  is  not  the  natural  value 
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like  that  of  money,  from  its  natural  increase,  but  the  degraded  value  pro- 
duced or  caused  by  the  spurious  currency, — the  returns  being  in  price 
and  not  in  value.  The  practical  effect  is  to  raise  the  price  of  imports  but 
not  of  exports.  We  cannot,  with  our  spurious  currency,  make  a price  for 
other  nations  to  pay,  except  for  commodities  of  which  we  have  virtually 
the  monopoly  of  production ; and,  with  regard  to  them,  every  unnatural 
rise  of  price  fo  a damage  to  ourselves,  because  it  limits  consumption  and 
accordingly  production. 

Wealth  consists  of  value,  not  of  price — of  utilities  and  quantities  at  low 
prices,  not  of  scarcity  at  high  prices.  The  lower  the  prices  by  the  inr 
crease  of  supplies  the  greater  is  the  national  wealth.  Temporarily  an  in- 
crease of  currency  raises  the  price  of  exportable  proudets  and  causes  the 
export  of  gold  in  their  place ; but  when  their  supply  permanently  exceeds 
the  quantity  required  for  home  consumption  their  price  must  fait  to  meet 
the  demand  and  price  of  foreign  markets ; and  then  the  price  of  imports 
rises  still  higher  to  absorb  the  fictitious  currency  and  price  that  is  no 
longer  employed  bp  the  exportable  commodities  held  above  the  shipping 
price.  As  our  exports  fall  in  price,  unless  by  reason  of  an  increase  of 
quantity,  the  imports  must  rise  to  fill  up  the  measure  of  the  currency. 

Every  merchant  is  familiar  with  the  manner  in  which  the  holders  of 
flour,  grain  apd  provisions  frequently  keep  their  commodities  above  the 
shipping  price  by  obtaining  funds  through  discounts  at  bank.  These  dis- 
counts cost  the  owners  of  the  commodities  interest  for  the  benefit  of  bank 
stockholders,  while  they  create  the  currency,  with  its  false  price  that  stops 
the  sale  of  the  commodities,  turning  the  foreign  exchanges  against  the 
couutry,  and  the  export  demand  upon  gold  in  pure  loss. 

At  this  moment — May,  1864 — our  cheap  currency:  is  stimulating  im- 
ports in  immense  quantities  at  enormous  real  prices  in  gold  value,  while 
we  bold  a large  excess  of  grain,  provisions  and  other  exportable  commodi- 
ties unsold,  and  are  shipping  gold  at  the  rate  of  one  to  four  millions  of 
dollars  per  week.  It  is  all  being  paid  away  in  the  prices  created  by  the 
fictitious  currency  for  the  benefit  of  foreign  producers.  It  will  be  observed 
that  this  money  goes  directly  into  the  hands  of  the  producers  of  our  im- 
ports to  raise  their  prices  against  ourselves,  while  the  effect  it  has  upon 
our  exports  beyond  our  own  borders  is  inappreciable.  The  nation  might 
as  well  plunge  so  much  money  and  capital  into  the  middle  of  the  Atlantic 
ocean. 

O.H.O. 
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destryd  or  ready  88,890,700  00 

to  be  destroyed..  - 111,109,800  00  0,555,465  00  June  and  Dee. 

< Aggregate  lawful 

Aggregate  of  debt  bearing  Lawful  Money  Interest, $879,700,802  58  money  interest.  • • $20,876,057  70 
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unpaid  requisitions 

2,488.825  5ft 
45,876,000  00 

Aggregate  of  debt  not  bearing  interest*. ......  1501,888,104  41 
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COMMERCIAL  CHRONICLE  AND  REVIEW. 


■XnMIl  OF  TBI  OOTBRMMBRT  FOB  THB  FIRST  THBBB  QUARTER*  OP  THI  TEAR— FITE  FEB 
•BUT  LOAN  HOT  SUCCESSFUL—  GOYBBEMERT  PRESSED  FOR  MOREY — AMOUNT  IN  THB  TREASURY- 
■AT  1 AND  SURE  1 — CERTIFICATES  OF  Dt POSIT— INTEREST  RAISED  TO  SIX  PER  CERT.— THE  SIR 
PER  CERT  LOAN— LOAN  BY  THE  BANES— THE  GOLD  BILL,  MRETIMO  OF  BARKERS— OPINION  OP  SO- 
LXOITORr— RATES  OF  XXCHAROE— COIN  IN  U.  S.  TBBA8URT— PRIOR  OF  U.  S.  PAPER— SPBOIE  AND  PRIOR 
OF  GOLD. 

Thb  expenses  of  the  government,  which  have  been  on  a very  large  scale,  are 
still  on  the  increase,  and  require  larger  revenues  from  loans  since  the  operation 
of  the  taxes  devised  by  Congress  are  prospective.  The  official  statements  of 
the  revenue  and  expenditure,  the  first  three  quarter  of  the  fiscal  year,  1864,  are 
as  follows : 

U.  8.  REVENUE  AND  EXPENSES  THREE  QUARTERS  OF  1864. 


Sept.  30.  Deo.  31.  March  31.  Total  8 qrs. 

Customs 122,662,018  $28,411,621  $27,489,654  $78418,198 

Lands 186,182  170,508  181,888  438,568 

Tax 14,035  897,167  411,208 

Tax,  Internal 17,599,718  27,262,681  27,685,212  72,547,556 

Miscellaneous. 641,542  1,912,529  12,527,351  15,081,422 

Total  Regular $40,939,445  $52,571,219  $68,181,267  $161,891,941 

CT.  S.  Notes 15,452,900  49,999,780  4,766,260  70,217,990 

U.  S.  Fractions 598,750  8,067,268  8,666,018 

Five-Twenties 84,689,628  161,480,488  76,400,006  821,520,072 

Twenty  Year  6’s 241,500  479,599  1,594,676  2,815,775 

IS  per  cent.  leg.  ten 18,000,000  36,500,000  92,495,898  141,995,898 

IS  per  cent  1 year 27,400,000  27,400,000 

1 year  Certificates 14,866,000  82,161,000  56,649,000  102,676,000 

10  day  Deposits 32,690,014  14,768,928  29,696,784  77,146,721 


Total  loans $160,888,142  $295,078,540  $291,059,882  $746,926,464 

Total  Receipts 201,827,587  347,649,769  859,241,149  908,818,405 

v Expenses. 

Civil,  etc $7,216,989  $6,284,570  $7,608,897  $21,110,012 

Pensions,  etc 1,711,272  1,648,203  2,701,404  6,060,879 

War 144,387,474  168,860.865  193,477,741  501,282,070 

Navy 18,611.619  28,982,891  17,781,487  60,225,947 

Interest . 4.288,628  17,849,958  9,287,116  80,920,702 

Total  Regular. $176,110,962  $212,632,483  $280,806,095  $619,549,610 

1 Year  Certificates 12.845,804  56,881,487  61,818,000-  131,045,241 

10  day  Deposits 27,208,017  82,647,267  21,934,806  181,684,590 

7-80  Bonds 6,000  681,690  687,590 

Cold  notes 1,258,500  967,742  892,095  2,618,887 

Treasury  notes 442,429  2,266,804  18,925,969  16,655,202 

Fractional 1,299,600  1,927,546  1,012,908  4,244.054 

Old  debt 65,800  17,500  8,000  85,800 

Loans  paid..  $42,620,621  $144,627,598  $99,187,777  $287,016,814 

Total  expense 218,781,588  857,260.081  829,948,872  906,566,424 


The  gross  amount  of  money  raised  for  three  quarters  is  over  nine  hundred 
millions  or  at  the  rate  of  #1,200,000,000  a year,  or  #4,000,000  every  secular 
day.  Of  the  money  raised  in  the  last  quarter  more  than  one  half  was  in  cur- 
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fiency  legal  tender,  the  issue  of  which  was  accompanied  by  a considerable  rise 
in  gold.  On  the  strength  of  this  redundancy  of  the  currency  and  consequent 
cheapness  of  money  the  Secretary  attempted  to  negotiate  a five  per  cent,  loan 
trhich  met  with  no  adequate  success,  accompanied  as  it  unfortunately  was  by 
efforts  to  disturb  the  market  by  selling  gold  and  exchange.  The  Treasury  therfr* 
fore  fell  largely  in  arrears,  and  when  the  army  pay  iell  due,  May  1,  was  much 
pressed  for  money.  The  funds  in  the  Treasury  May  1 and  J une  1 were  as  fol- 
lows : 


PAPER  MONEY  SUBJECT  TO  THE  DRAFTS  OF  THE  TREASURY. 


May  1.  June  t. 

Hew  York $12,880,382  96  $3,462,351  89 

Boston 988.001  79  138,524  96 

San  Francisco 2,413,577  36  4,444,618  67 

Baltimore 453,068  60  

Denver ....  4,670  70  2,803  96 

Buffalo 150,098  78 

Cincinnati , , ....  1,838,660  66 

Louisville ....  1,216.385  09 

Pittsburgh 274,852  46  43,878  27 

Chicago ....  484,633  88 

Detroit 824,881  41  292.689  07 

Falls  St.  Croix 781  83  3,323  26 

Omaha 4,903  21  6.888  52 

Olympia 15,570  66  ^14,713  45 

Oregon 86,662  65  40,663  67 

Santa  Fe 59,881  73  60,192  01 

St.  Paul’s 87,276  86  29,673  24 

National  Banks 26,362,636  13  12,636,016  18 

Suspended 28,200  61  18,200  64 


Total $44,286,878  01  $24,922,730  02 


This  shows  all  the  funds  at  the  disposal  of  the  Treasury  at  the  times  indicated. 
The  amount  with  the  Treasurer  in  New  York  was  reduced  from  $12, 880, 382.96 
to  $3,462,351  82  under  the  severe  pressure  that  the  department  experi- 
enced for  money  during  the  month  of  May.  It  will  be  observed  that  the  amount 
to  the  credit  of  the  Treasury  at  the  Assistant  Treasury  in  this  city,  June  1,  was 
$3,462,351  82,  but  the  amount  on  hand  reported  that  date  was  $21,331,419,  a 
Earn  that  gives  a very  erroneous  impression.  This  was  made  up  as  follows : 


Balance  as  above $3,4  62,85 1 82 

To  credit  disbursing  officers 15,068,655  00 

To  credit  interest  fund. 2,939,773  00 


Total $21,470,779  82 


Thus,  out  of  the  whole  amount,  only  $3,462,351  82  was  available.  The 
amount  with  the  national  banks  held  decreased  from  $26,362,636  to  $12,633,016, 
being  a decrease  of  $13,720,620.  We  have,  then,  the  fact  that  the  Treasury 
funds  in  this  city  were  drawn  down  during  the  month  of  May  as  follows  : 


From  Treasury $9,4 1 8,081 

From  National  Banks 18,720,620 

Total $23,188,661 


This  money  wa9  drawn  in  greenbacks  and  national  notes,  to  send  to  the  army 
to  meet  the  May  arrears  of  p*y. 

The  five  per  cent  loan  continued  to  drag,  and  as  the  1st  of  J une  di'ew  near  It 
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became  necessary  to  resort  to  some  new  means  of  raising  money.  This  resulted 
in  a determination  to  raise  the  rate  of  interest  on  the  deposits  and  to  issue  a six 
per  cent  loan  in  addition  to  the  five  per  cent  loan. 

The  certificates  of  deposits  at  ten  days'  notice  had  ceased  to  attract  much 
money.  The  three  last  quarterly  returns  indicate  results  as  follows  : 

FIVE  PIE  CEKT.  DEPOSITS. 

Quarter  ending  Quarter  ending  Quarter  ending 


fc'ep.  30.  Dec.  31.  March.  3L 

Received $32,690,042  $14,768,923  $29,696,784 

Paid 27,203,017  82,647,267  21,934,366 


Excess  received $7,742,418 


There  had  been  less  than  #8,000,000  received  in  the  last  quarter  of  the  yea r, 
the  means  of  the  banks  and  of  most  individuals  being  then  locked  up  in  the  five 
per  cent  two  year  legal  tenders,  of  which  #115,000,000  were  outstanding,  and 
which  it  was  necessary  to  hold  until  June  1 in  order  to  get  the  interest.  Many 
of  the  banks  would  have  turned  them  into  the  Treasury  for  depositor’s  certifi- 
cates. payable  principal  and  interest  in  ten  days,  if  there  had  been  any  assurance 
that  they  should  get  back  legal  tenders  ard  not  be  paid  in  national  bank  notes 
that  would  not  be  available  for  the  payment  of  tbeir  own  debts.  In  fault  of 
this  assurance  they  held  the  notes.  Towards  the  close  of  May  it  became  neces- 
sary to  adopt  a new  policy.  The  five  per  cent,  loan  did  not  sell ; the  arrears  of 
debt  werp  largely  accumulating,  and  the  price  of  gold  continued  to  rise  in  a 
manner  to  make  further  issues  of  legal  tenders  imprudent.  The  following  mea- 
sures were  then  directed  by  telegram  to  the  Assistant  Treasury : 

1.  The  rate  of  interest  on  the  certificates  of  deposit  or  u temporary  loan”  is  raised 
from  6 to  6 per  cent. 

2.  /I  he  interest  coupons  due  July  1 in  gold  were  directed  to  be  paid  off  at  once. 

8.  A 6 per  cent  loan  due  1881  under  the  law  of  March,  1863,  was  announced  as 

about  to  be  offered. 

4.  “You  may  contradict,  most  emphatically,  all  assertions  that  the  Secretary  is  • 
increasing  any  legal  tender  issues.  On  the  contrary,  he  is  gradually  reducing  them. 
All  new  notes  issued  are  in  lieu  of  old  notes  in  larger  amounts  withdrawn." 

6*  Sales  of  gold  were  permitted  also. 

The  raising  of  the  rate  ofinteiest  on  deposits  had  the  effect  to  draw  consider- 
able sums  into  the  Treasury,  since  that  rate  was  higher  than  that  borne  by  the 
legal-tender,  an.d  more  than  could  readily  be  obtained  in  the  open  market. 

Notwithstanding  these  measures  gold  continued  to  rise  rapidly,  for  the  reason 
that  the  demand  for  it  for  export  was  far  greater  than  the  supply.  The  new 
loan  was  offered  to  the  amount  of  #75,000,000,  bids  for  which  were  received 
until  the  15th  inst.,  on  which  day  they  were  opened.  The  bonds  bear  an  an- 
nual interest  of  six  per  cent,  payable  semi-annually,  in  coin,  on  the  first  day 
of  July  and  January,  and  are  redeemable  after  the  30th  of  June,  1881,  which 
allows  them  seventeen  years  to  run.  The  denominations  of  the  bonds  are 
#50,  #100,  #500,  and  #1,000,  and  registered  bonds  of  #5,000  and  #10,000, 
also,  if  required.  The  bids  were  payable  in  instalments,  one-third  down,  one- 
third  June  21st,  and  the  balance  July  1. 

Pending  the  negotiation  of  this  loan,  the  Secretary  being  very  much  pressed 
for  money,  requested  a loan  of  #50,000,000  from  the  banks.  This  the  institu- 
tions were,  apparently,  very  willing  to  make,  but  hesitated  in  view  of  the  dis- 
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tarbance  in  the  money  market  which  attended  the  payments  of  the  loan  last 
year,  in  consequence  of  the  want  of  facility  at  the  Treasury.  Under  these 
circumstances  the  Bank  Committee  sent  the  following  letter  to  the  Secretary 
of  the  Treasury : 

New  Tork  Clearing  House,  Saturday,  June  4th,  1864. 

Hon.  L.  P.  Chase, 

Secretary  of  the  Treasury. 

Dear  Sir, 

On  behalf  of  the  Loan  Committee  of  the  Associated  Banks  of  this  City,  I beg  leave 
to  submit  the  following  inquiries,  viz. : 

let.  Will  such  six  per  cent.  Temporary  Loan  Certificates  as  may  be  issued  to  the 
Banks  of  this  City,  be  received  from  them,  without  previous  notice,  at  par  and  ao- 
arued  interest,  in  payment  of  Loans  to  the  government  I 

2nd.  Will  such  Temporary  Loan  Certificates  as  may  be  issued  to  the  Banks  of  this 
City,  for  deposits  of  Legal  Tender  Money  of  the  United  States,  when  presented  by 
them  for  payment,  after  ten  days’  notice,  be  paid  io  like  Legal  Tender  Money  ? 

3rd.  ■ W ill  you  receive  for  such  Temporary  Loan  Certificates  of  Deposit,  the  five 
per  cent.  Coupon  Legal  Tender  Notes  at  par  and  accrued  interest! 

4 th.  Will  you  issue  such  Temporary  Loan  Certificates  to  the  Banks,  in  the  form 
known  as  Clearing  House  Certificates,  available  for  the  settlement  of  balances  be- 
tween the  Banks,  it  being  understood  that  only  such  Temporary  Loan  Certificates  as 
may  be  issued  for  Clearing  House  purposes  shall  be  receivable  in  payment  of  Gov- 
ernment demands  without  the  ten  days’  notice! 

I also  beg  leave  to  say,  that,  the  Committee  have  not  been  authorized  by  the  As- 
sociated Banks  to  make  the  inquiries  above  proposed,  but  they  are  of  opinion,  that 
if  assented  to  by  you,  a large  sum  would  be  immediately  deposited  in  the  Treasury 
by  the  Banks  of  this  City,  which  would  probably  remain  for  a considerable  period. 
The  Committee  would  recommend  such  an  arrangement  to  the  Banks. 

Very  respectfully  yours. 

C.  P.  Levbridge, 

Chairman  Loan  Committee. 

To  the  above  letter  the  Secretary  replied  as  follows,  returning  an  affirmative 
answer  to  all  the  questions,  except  that  in  relation  to  the  payment  of  the  certifi- 
cates in  legal-tender  notes : 

New  York,  June  7th,  1864. 

Dear  Sir: 

In  reply  to  your  letter  of  the  4th  inst.,  I beg  leave  to  say,  that  I perceive  no  ob- 
jection ; (Is*,)  to  receiving  from  the  Banks  six  per  cent.  Temporary  Loan  Certificates 
at  par,  and  accrued  interest  in  payment  of  Loans ; or  (2nd,)  to  receiving  for  such 
Temporary  Loan  Certificates,  the  five  per  cent  Coupon  Legal  Tender  Notes  heretofore 
issued  at  par  and  accrued  interest;  or  (3rd.)  to  issuing  such  Temporary  Loan  Certifi- 
cates in  the  form  of  Clearing  House  Certificates,  or  to  receiving  such  Certificates  in 
payment  of  Loans  without  the  ten  days’  notice. 

In  reply  to  your  enquiry  in  respect  to  payment  in  Legal  Tender  Notes  of  Certifi- 
cates issued  upon  deposits,  of  Legal  Tender  Notes,  I can  only  say  that  no  distinction 
is  made  in  receipts  or  payment  by  the  Government  between  Legal  Tender  Notes  and 
National  Bank  Notes;  but  the  Assistant  Treasurer  will  always  be  happy  to  accom- 
modate the  holders  of  Certificates  by  payments  in  such  notes  as  may  be  preferred, 
when  the  public  interests  allow  it. 

Yours  very  truly. 

Signed,  S.  P.  Chase. 

0.  P.  Lkverich,  Esq., 

Chairman  Loan  Committee. 

The  Banks  not  being  willing  to  make  the  loan  unless  it  was  also  agreed  on 
behalf  of  the  Treasury  to  pay  the  certificates  in  legal-tender  notes,  the  Secretary 
finally  consented  to  it,  and  sent  the  following  instructions  to  M!r.  Cisco  : 

Treasury  Department,  June  9th,  1864. 

Sir: 

v You  are  hereby  authorized  to  issue  Temporary  Loan  Certificates  for  deposits  of 
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two  yean  five  per  cent  Coupon  Treasury  Notes,  allowing  accrued  interest ; and  to 
receive  such  Temporary  Loan  Certificates  in  payment  of  Loans  at  par  and  ac- 
crued interest. 

When  such  Loan  Certificates  are  issued  to  any  of  the  Associated  Banks  you  will, 
If  desired,  issue  them  in  the  form  of  Clearing  House  Certificates ; and  will  require 
no  previous  notice  when  offered  in  payment  of  Loans  to  the  United  States. 

Payment  of  Cleariog  House  Certificates,  not  offered  in  payment  of  Loans,  will  be 
made  in  Legal  Tender  Notes  or  Notes  of  National  Banks  redeemable  in  New  Yolk. 

Signed,  8.  P.  Chase, 

Secretary  of  the  Treasury. 

John  J.  Cisco,  Assistant  Treasurer,  New  York. 

Thus  the  legal-tender  notes  were  made  available,  principal  and  interest,  for  the 
loans,  and  the  deposit  certificates  were  made  payable  in  legal-tenders  or  in  the 
nbtes  of  the  National  Banks,  redeemable  in  New  York,  which  was  the  same  thing, 
as  they  must  be  redeemed  in  legal-tenders.  This  arrangement,  was  undoubtedly 
a good  one,  both  for  the  banks  and  the  government  9ince  the  former  would 
be  compelled  to  pay  their  depositors  the  5 per  cent  legal  tenders,  if  they 
took  the  loan,  and  as  these  notes  are  only  a tender  for  their  principal,  the  banks 
would  lose  the  accrued  interest.  By  depositing  them  now,  at  par  and  interest, 
they  secured  the  latter  to  date,  earned  6 per  cent  on  the  certificate  until  the  loan 
is  awarded,  and  then  hand  the  certificate  at  par  and  interest  over  to  their  deposi- 
tors who  may  have  subscribed,  to  pay  in  for  their  subscription. 

The  bids  for  the  new  loan  were  opened  on  the  15th,  and  they  ranged  from  981 
to  108.  the  average  being  about  104. 

The  average  prices  of  this  stock  greatly  disappointed  the  Treasury.  A seven- 
teen year  six  per  cent  stock  should  bring  112£  to  be  equal  to  a five  per  cent  stock 
at  par.  Hence,  when  the  bids  only  reached  an  average  of  104,  the  prospect  be- 
came very  gloomy  for  those  who  had  ventured  upon  the  five  percent  stock.  The 
bids  below  104  were  rejected,  and  the  whole  amount  bid  may  be  analysed  as  fol- 
lows : 


Bids  by  Treasury  Agents  at  4 per  cent $15,220,000 

“ “ M 4i  44  1,000,000 

Total,  immediate  Agents $16,220,000 

Outside  Bids,  1041  a 1 10  24,780,000 

Total  Bids  accepted $41,000,000 

Bids  par,  8$  rejected 29,000,000 

Total  Bids $70,000,000 


The  rejection  of  the  bids  under  104  was  regarded  as  a very  unwise  measure, 
for  the  reason  that  the  Treasury  is.  and  must  continue  to  be,  a large  borrower, 
and  that  the  rate  of  money  must  necessarily  fix  itself  in  the  open  market.  It 
cannot  be  determined  by  the  operations  of  the  Treasury.  This  had  indeed  been 
done,  heretofore,  by  means  of  the  emission  of  paper  money,  which  caused  a nom- 
inal decrease  in  the  rate  of  interest  for  paper,  but  an  actual  increase  as  compared 
with  the  value  of  capital.  The  new  loan  was  deemed  to  be  the  inauguration  of 
a new  or  reverse  policy,  by  which  the  circulation  was  to  be  reduced  and  paper 
Values  diminished  ; on  this  ground,  with  the  known  fact  that  an  immense  amount 
of  money  is  still  to  be  borrowed,  by  numerous  loans,  it  is,  apparently  a most 
hazardous  experiment  to  reject  offers  made  in  open  market. 

Through  all  these  movements  of  the  Treasury  money  continued  very  abundant, 
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tiler  the  payment  of  the  Jane  interest  on  the  fire  per  cent  legal-tender  note* 
which  interest  amounted  to  about  83,000,000.  There  was  very  little  demand  for 
money  in  the  open  market,  beyond  what  arose  from  the  contractors,  and  othei 
dealers  with  the  government  for  discount.  The  stock  market  remained  very 
quiet,  and  required  little  money  for  its  transactions.  The  general  course  of  busi- 
0606  has  been  for  cash,  and  the  progress  of  the  Spring  trade,  by  turning  goods 
into  money,  tends  to  increase  the  abundance.  The  rates  of  the  government  stocks 
and  the  price  of  gold  were  as  follows : 


PRICES  UNITED  STATES  PAVE*. 


. — 6*s,  1881.— > 

7 3-10, 

1 rear  certit 

Beg. 

Conp. 

tfs,  1874. 

8 years. 

Old. 

New. 

Gold. 

January  2.. 

104$ 

106$ 

96 

106$ 

101$ 

97$ 

161$  a 161$ 

it 

9.. 

104$ 

106$ 

96 

166$ 

102 

97$ 

152  a 162$ 

ft 

16.. 

104 

106$ 

96 

106$ 

102$ 

97} 

165  a 166$ 

U 

23.. 

106 

107 

97 

107 

103 

97 

156  a 168 

a 

80.. 

106$ 

106 

100 

107$ 

102$ 

97$ 

156$  a 166$ 

February  6 . . 

107$ 

107$ 

100 

108 

102$ 

98$ 

159$  a 169} 

« 

13.. 

109$ 

109$ 

100 

109$ 

103 

98$ 

169$  a 169$ 

« 

20.. 

111$ 

110 

100 

111 

103 

99$ 

159$  a 161 

u 

27.. 

111$ 

110$ 

100 

111 

103 

99$ 

159$  a 161 

March 

6.. 

111$ 

111 

100 

111 

103$ 

99$ 

161$  a 161$ 

ft 

12.. 

112 

112 

100 

110$ 

103 

99$ 

162}  a 162$ 

m 

19.. 

112 

112$ 

100 

110$ 

103 

99$ 

162  a 162$ 

ft 

26.. 

112 

112$ 

100 

HH 

103 

99$ 

169$  a 179 

April 

2.. 

111 

110 

100 

111 

99$ 

166$  a 167} 

u 

9.. 

112 

112 

102 

111$ 

99$ 

169$  a 170 

tf 

16.. 

107$ 

112$ 

102 

112 

• • • 

99 

173  a 189 

N 

23.. 

106$ 

108 

109 

109 

• t • 

97 

174$  a 179 

ft 

30.. 

114 

114 

102 

111 

• • • 

98$ 

179$ a 179$ 

lUy 

7.. 

113 

118 

102 

109$ 

• • • 

98$ 

173$ a 173$ 

a 

14.. 

114 

114$ 

102 

111 

• • ♦ 

98$ 

172$  a 172$ 

a 

21.. 

114 

114 

102 

111 

• e . 

98$ 

183  a 183$ 

a 

28.. 

114 

114 

102 

111 

98$ 

186  a 186$ 

June 

4.. 

109 

113$ 

102 

109$ 

98 

190$  a 191 

u 

11.. 

108 

113 

102 

108$ 

97} 

198$  a 198$ 

u 

18.. 

107 

112 

102 

107 

• •• 

97 

195$  a 196 

The  fall  in  the  stock  market  at  a time  when  gold  was  a rapidly  rising 
value,  produced  an  actual  decline  of  about  two  per  cent  in  the  value  of  the  stocks 
upon  the  market  as  valued  in  gold. 

The  operations  of  general  business  continued  very  active,  and  prices  of  most 
commodities  rose  rapidly  on  account  of  the  large  circulation  of  paper  money, 
and  the  operation  of  new  tariff,  which,  with  the  rise  in  gold,  greatly  enhanced 
the  cost  of  all  imported  goods.  Domestic  manufactures  also  have  been  stimu* 
lated  to  an  extraordinary  extent  by  the  rapid  rise  in  the  price  of  raw  cotton, 
which  advanced  from  81  cents,  May  10,  to  81*50  June  18.  This  enormous  rise 
carried  up  the  prices  of  all  raw  material  and  textile  fabrics.  The  disposition  to 
buy  goods  was  strong  and  the  imports  continued  to  be  large,  involving  active 
remittances,  which  were  not  well  supplied  by  corresponding  exports  of  produce. 
This  aided  the  demand  for  gold,  of  which  the  movements  was  as  follows  : 

8PE0IE  AND  PRION  OF  GOLD. 


Jao.  2 
9 

16 


, 1862. * 1863. 

Received.  Exported.  Received.  Exported.  Gold  In  bank.  Prem.ongold. 

681,448  264,289  690,262  26,161, 935  Mi  a 62 

1,277,788  726,746  1,216,204  25,122,002  61$  a 62 

1,880,247  279,801  1,985,067  24,884,264  52i  a 56* 
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23  • • • ■ 

678,841 

780,817 

865,608 

1,000,000 

24,681,204 

56 

a 58 

80  • • • • 

1,881,027 

824,864 

668,747 

24,208,632 

66* 

a ... 

Feb. 

6 . • • • 

301,860 

1,277,000 

662,616 

84,070,191 

iH 

a ... 

13  • • • • 

859,987 

1,152,846 

868,198 

1,219,808 

28,621,453 

96 

a ... 

20  • • • • 

620,017 

826,632 

22,528,918 

69 

a ... 

27  ■ • • . 

285,894 

1,877,016 

407,067 

631,700 

22,801,687 

165 

a 61 

Marchs  .... 

1,243,551 

733,648 

512,858 

629,808 

21,220,663 

61* 

a 62 

12  .... 

8,640,560 

466,920 

20,750,495 

62 

a 69 

19  .... 

249,514 

1,201,907 

281,304 

88,881 

21,059,512 

62 

a 62* 

26  .... 

159,105 

1,050,166 

876,101 

278,900 

20,425,604 

69* 

.70* 

Apr. 

2 .... 

260,778 

478,885 

273,429 

168,912 

19,627,666 

63f 

a 68* 

9 .... 

607,069 

802,-344 

846,471 

20,924,287 

67 

a 71, 

16  .... 

217,602 

158,437 

269,522 

1,002,884 

21,687,670 

71 

a 89 

23 

266,604 

629,855 

8,226,000 

24,868,203 

72* 

a 79 

80  .... 

294,998 

282,876 

1,271,886 

24,087,343 

77 

a 85 

May 

7 .... 

206,067 

451,827 

282,276 

1,174,241 

28,082,028 

71 

a 81 

14  .... 

661,996 

2.462,668 

22,686,155 

61* 

a 76* 

12  .... 

268,670 

488,745 

888,428 

1,884,195 

22,091,691 

78 

a 86 

28  .... 

279,994 

680,820 

21,973,180 

87* 

a 92* 

June 

4 .... 

818,066 

411,483 

271,801 

1,425,688 

22,461,604 

87 

a 90* 

11  .... 

286,364 

1,543,600 

24,041,704 

92 

a 99* 

18 

522,147 

291,208 

1,886,663 

22,916,291 

94 

a 98* 

Total 

$6,901,774  1 

$18,904,964  $6,819,612  $27,187,661 

The  demand  for  bills  was  good,  and  the  chief  dependance  was  upon  gold,  but 
the  market  for  both  was  much  affected  by  the  threatened  passage  of  the  gold  bill 
that  was  introduced  some  months  since  into  the  Senate  by  Mr.  Sherman,  and  of 
which  we  made  a notice  in  the  May  number.  The  bill  finally  passed,  and  was 
signed  June  20.  [It  will  be  found  in  another  column.]  Its  features  are  of  a 
most  extraordinary  character  ; it  forbids  sales  of  exchange  for  specie  at  more 
than  ten  days  time,  at  any  place  except  the  individual  office  of  the  banker,  and 
empowers  such  restrictions  as  compelled  the  leading  bankers,  on  its  passage,  to 
suspend  business,  since  they  could  not  tell  in  how  far  they  might  be  exposed,  not 
simply  to  the  danger  of  infringing  on  the  law,  but  to  the  complaints  of  the  spies, 
pimps,  and  informers,  called  into  being  by  the  enactment  which  bestow  upon 
them  half  the  fine,  and  who  could  prefer  charges  on  the  slightest  pretext,  for  the 
purpose  of  levying  black  mail.  The  law  also,  by  limiting  the  time  within  which 
a contract  for  exchange  might  run,  cut  off  a large  amount  of  ordinary  shipping 
business  done  in  New  York  for  w^tern  account,  and  which,  in  the  usual  course 
of  business,  required  at  least  fifteen  days,  to  perfect  arrangements  between  Chi* 
cago  and  New  York.  These  difficulties,  of  course,  caused  a rise  in  both  exchange 
and  gold. 

A large  and  earnest  meeting  of  bankers  and  merchants  was  held  at  the  rooms 
of  the  Chamber  of  Commerce,  for  the  purpose  of  securing  the  repeal  of  the  act  if 
possible.  The  committee  appointed  at  the  meeting  went  to  Washington,  and  the 
Treasurer  put  such  construction  on  this  gold  bill  as  to  relieve  it  of  many  of  its 
bad  features.  The  bill  had,  as  we  have  stated,  caused  a perfect  dead  lock  in  the 
foreign  exchange  business,  on  account  of  the  provisions  above  referred  to.  It  is 
well  known  that  a very  large  proportion  of  the  ordinary  business  payments  of  the 
people  of  this  country,  and  of  every  civilized  commercial  community,  are,  in 
modern  times,  settled  by  certified  checks,  and  similar  financial  expedients.  To 
forbid  the  use  of  these  certified  checks,  in  any  important  department  of  legitimate 
business  would  be  attended  with  the  most  disastrous  results,  both  to  the  enter- 
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prise  of  private  individuals,  and  to  the  credit  of  the  public  Treasury.  The  con- 
struction given  to  the  bill  on  this  point,  by  the  Treasury  Department,  will  be 
found  in  the  following  communication  from  the  Secretary  : 

Treasury  Department,  Washington,  June  2*7, 1864. 

John  J.  Cisco,  Assistant  Treasurer,  New  York  : 

I transmit  an  opinion  of  the  Solicitor  of  the  Treasury  upon  certain  questions  under 
the  gold  act,  and  concur  in  his  opinion. 

S.  P.  Chasx, 

Secretary  of  the  Treasury. 

Treasury  Department,  Solicitor’s  Office,  June  27, 1864. 

Sra: 

I have  the  honor  to  acknowledge  the  receipt  of  your  letter  dated  to-day,  submit- 
ting to  me  the  following  questions : 

The  act  to  prohibit  certain  sales  of  gold  and  foreign  exchange,  approved  June 
18th,  1864,  requires  payment  in  full  of  the  agreed  price  of  gold  or  bullion  purchased 
on  the  day  on  which  the  contract  is  made  in  United  States  notes  or  national  curren- 
cy, and  not  otherwise.  Can  such  payment  be  made  by  check  for  the  amount  of  the 
purchase  money  in  United  States  or  national  currency ; or  can  it  be  made  only  by 
manual  delivery  of  the  notes  or  currency  bj  buyer  to  the  seller  f 

Second— The  same  act  prohibits  contracts  for  the  purchase  or  sale  and  delivery  of 
foreign  except  on  conditions  of  immediate  payment  in  full  of  the  agreed  price 
thereof  on  the  day  of  delivery  in  United  States  notes  or  national  currency.  Would 
a payment  for  such  exchange  in  gold  coin  of  the  United  States  be  valid  or  other- 
wise? 

In  reply  to  the  first  inquiry,  I have  to  say  that  I have  no  doubt  that  the  delivery 
of  a bona  fide  check  for  the  amount  of  the  purchase  money,  in  United  States  notes  or 
currency,  drawn  agaiost  such  notes  or  currency,  actually  at  the  present  credit  of  the 
drawer,  and  which  if  presented  immediately  would  be  so  paid,  is  a payment  within 
the  meaning  of  the  act.  In  regard  to  the  second  question,  my  opinion  is  that  a pay- 
ment for  exchange  in  gold  coin  of  the  United  States  is  a legal  and  valid  payment. 

I have  the  honor  to  be,  with  high  respect, 

Edward  Jordan,  Solicitor  of  the  Treasury. 

To  Hon.  S.  P.  Chasx,  Secretary  of  the  Treasury. 

On  the  strength  of  this  opinion,  the  bankers  who  had  before  refused  to  engage 
in  any  transaction  liable  to  objection  under  the  gold  act,  ventured  cautiously 
forward,  and  this  aided  in  quieting  the  public  excitement  on  this  subject.  The 
Solicitor  does  not  say,  in  terms,  that  exchange  may  be  sold  for  a bank  check,  but 
this  is  a plain  inference  from  his  opinion.  We  have  never  had  any  doubt  that  gold 
may  be  paid  in  purchase  of  anything  which  may  be  sold,  because  it  is  a legal  and 
constitutional  currency,  and  no  law  can  prohibit  the  use  of  it.  But  we  have  no 
question  that  the  framers  of  the  gold  bill  intended  to  prohibit  the  use  of  gold  in 
mercantile  transactions.  Such  prohibition  would  be  void  in  the  higher  courts, 
and  we  are  glad  that  the  restriction  is  not  to  be  attempted.  The  threat  of  a cer- 
tain speaker,  at  the  meeting  referred  to  above,  of  the  Chamber  of  Commerce  the 
other  day,  made  in  behalf  of  the  government,  that  it  intended  to  force  all  persons 
in  Wall  street  to  use  greenbacks  for  all  transactions,  and  if  the  present  law  does 
not  accomplish  this,  the  government  would  try  an  act  twice  as  strong,  and,  if 
that  failed,  one  three  times  as  strong,  it  is  now  seen,  was  without  any  authority 
from  Washington.  The  threat,  and  indeed  the  whole  tenor  of  the  speech  which 
contained  it,  fell  unpleasantly  upon  the  ears  of  those  who  had  assembled  at  the 
Chamber,  and  the  impression  thus  made  will  not  soon  be  eradicated.  The  gold 
bill  was  finally  repealed,  by  a vote  of  24  to  13  in  the  Senate,  and  88  to  29  in  the 
House,  June  30  ; the  same  day  Mr.  Chase  resigned. 

The  rates  of  exchange  have  been  as  follows : 


Digitized  by  v^ooQie 


46 


Commercial  Chronicle  and  Review. 


[July, 


KATZS  0*  EXCHANGE. 


London. 

Paris.  Amsterdam. 

Frankfort. 

Hamburg. 

Berlla. 

Jan. 

2,. 

166 

a 166} 

8,88*  a 8.34* 

62*  a 68 

62} a 68} 

66*  a 66 

110* 

a 

111 

M 

9,. 

166}  a 167| 

8.88*  a 8.40 

62*  a 68 

62}  a 68} 

66*  a 66* 

110* 

a 

111 

u 

16,. 

1694  a 1704 

- 8. 80  a 8.82* 

64  a 64* 

64} a 64} 

66*  a 57* 

112* 

a 

118* 

<« 

28,. 

170 

a 111 

8.81  a 8.88 

64*  a 64* 

64}  a 66 

66*  a 67 

112* 

a 

118* 

80, 

171 

a 172 

8.82*  a 8.28* 

64*  a 64* 

64}  a 66 

57*  a 67* 

118* 

a 

114 

Feb. 

6, 

174 

a 176 

8.26*  a 8.28* 

65*  a 66* 

66}  a 66 

58  a 66* 

115 

a 

116 

« 

13, 

173 

a 1741 

8.27*  a 8.28* 

66  a 66* 

66}  a 66} 

58*  a 68* 

115* 

a 

116 

M 

20, 

172* 

a 174 

8 27*  a 8.28* 

65*  a 66* 

66}  a 66} 

58*  a 68* 

116* 

a 

116 

«« 

27, 

178* 

a 174 

2.26*  a 3.22 

65*  a 66* 

66}  a 66 

68*  a 58* 

116* 

a 

116* 

Mar. 

6, 

174} a 176} 

8.26  a 8.21* 

65*  a 66* 

66  a 66} 

68*  a 69 

116 

a- 

117 

44 

12, 

177 

a 178 

8.15  a 8. 18* 

66  a 66* 

67  a 67} 

59  a 69* 

117* 

a 

118 

« 

19, 

176 

a 177 

8.22*  a 8.18* 

66*  a 66* 

66  a 66} 

68*  a 59 

116 

a 

Ilf 

W 

26, 

1791 

r a 182 

8.16  a 8.10 

67*  a 68* 

68  a 68} 

60*  a 61 

120 

a 

121 

April  2, 

mi  a 181 

8.18*  a 8.12* 

66*  a 67 

67  a 67} 

59*  a 60* 

118 

a 

120 

9, 

184 

a 186 

8.08  a 8.06* 

68*  a 69 

68}  a 69} 

61*  a 62 

121* 

a 

122 

« 

16, 

189 

a 191 

2.97*  a 2.96 

70  a 71 

70} a 71} 

62*  a 64* 

127 

a 

128 

u 

28, 

190 

a 192 

3.06} & 2.95 

71*  a 71* 

71}  a 72 

62*  a 68* 

124 

a 

125 

u 

so, 

196 

a 198 

2.90  a 2.86 

78  a 74 

78} a 74} 

65  a 66 

180 

a 

181 

May 

192 

a 196 

2.96*  a2. 90 

72  a 78 

72}  a 78} 

63*  A 64* 

126 

a 

12f 

u 

14, 

192 

a 187 

2.96  a 8. 02 

71*  a 70* 

71}  a71 

62*  a 68 

124 

a 

126 

it 

21, 

196 

a 198 

2.87*  a 2.88* 

74  a 76* 

78}  a 76 

66  a 66 

130 

a 

181 

u 

28, 

201 

a 208* 

2.81*  a 2.77* 

76*  a 76* 

76}  a 76} 

67  a 67* 

134 

a 

186 

June  4, 

218 

a 210 

2.72*  a 2.68* 

78  a 79 

77}  a 74} 

68*  a 69 

186 

a 

186 

M 

it, 

216 

a 218 

2.66  a 2.60 

79  a 79* 

78  a 79 

71*  a 72 

143 

a 

144 

« 

18, 

216 

a 219 

2:64  a 2.88 

79*  a 80* 

80  a 80} 

72  a 78 

146 

a 

146* 

The  demand  for  bills  became  more  urgent  after  the  passage  of  the  gold  law, 
notwithstanding  more  sales  of  exchange  had  been  made,  on  the  part  of  the  Trea- 
sury, against  gold  shipments  to  England  from  San  Francisco.  In  our  last  num- 
ber we  showed  that  $5,000,000  had  been  so  shipped  in  February  and  March,  ana 
official  returns  of  the  gold  in  the  federal  Treasury  were  as  follows : 

COIN  IN  UNITED  STATICS  T&KA8URT. 


April  30.  May  31.  Increase. 

Washington $1,644,636  68  $2,604,896  99  $1,069,760  41 

New  York 8,990,288  66  10,676,139  77  1,684,861  11 

Boston 1,280.891  62  1,843,621  61  612,680  09 

Philadelphia 690,847  88  848,668  81  167,821  18 

St.  Louis 7,627  46 

San  Francisco 6,663,214  08  7,081,163  66  1,377,949  47 

New  Orleans 201,926  00  266,784  71  68,868  71 

Baltimore 1,077.667  94  1,169,187  27  81,619  89 

Buffalo 11,283  21  6,934  88 

Cincinnati 80,676  91  108,680  81  78,108  48 

Louisville 4,084  66  4,084  66  

Pittsburgh. 6,888  09  6,838  09  

Chicago 129,939  62  136,401  77  6,462  26 

Detroit 1,626  60  1,671  02  46  42 

Omaha 10  00  10  00  

Olympia 78  00  78  00 

Oregon  City 470  00  470  00  

St  Paul’s 2,916  09  2,916  09  


Total $19,678,879  98  $24,697,889  21  $6,124,469  28 


The  operation  of  the  new  tariff,  adding  60  per  cent  to  the  duties  after  May  1, 
had  the  effect  of  causing  the  withdrawal  of  a large  amount  of  goods  from  ware- 
house, and  to  draw  a corresponding  amount  of  gold  into  the  Treasury.  The 
amount  in  San  Francisco  was  raised  to  oyer  $7,000,000,  and  of  this  a further 
amount  of  $2,000,000  was  shipped  secretly  to  London,  making  $7,000,000  in  all 
to  sell  bills  against 
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THE  HEW  TARIFF. 

(official  copy.) 

Passed  at  the\  First  Session  of  the  Thirty-eighth  Congress . 

[Public — No.  146.] 

An  Act  to  increase  duties  on  imports  and  for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States  of 
America , in  Congress  assembled , That  on  and  after  the  first  day  of  J uly,  anno 
domini  eighteen  hundred  and  sixty-four,  in  lieu  of  the  duties  heretofore  imposed 
by  law  on  the  articles  hereinafter  mentioned,  there  shall  be  levied,  collected,  and 
paid,  on  the  goods,  wares,  and  merchandise,  herein  enumerated  and  provided 
for,  imported  from  foreign  countries,  the  following  duties,  and  rates  of  duty,  that 
is  to  say  : 

First.  On  teas  of  all  kinds,  twenty-five  cents  per  pound. 

Second . On  all  sugar  not  above  number  twelve,  Dutch  standard  in  color,  three 
cents  per  pound. 

On  all  sugar  above  number  twelve,  and  not  above  number  fifteen,  Dutch  stan- 
dard in  Color,  three  cents  and  a half  per  pound. 

On  all  sugar  above  number  fifteen,  not  stove-dried,  and  not  above  number 
twenty,  Dutch  standard  in  color,  four  cents  per  pound. 

On  all  refined  sugar  in  form  of  loaf,  lump,  crushed,  powdered,  pulverized,  or 
granulated,  and  all  stove-dried,  or  other  sugar  above  number  twenty,  Dutch 
standard  in  color,  five  cents  per  pound  : Provided , That  the  standard  by  which 
the  color  and  grades  of  sugar  are  to  be  regulated  shall  be  selected  and  furnished 
to  the  collectors  of  such  ports  of  entry  as  may  be  necessary,  by  the  Secretary  of 
the  Treasury,  from  time  to  time.,  and  in  such  manner  as  he  may  deem  ex- 
pedient. 

On  sugar  candy,  not  colored,  ten  cents  per  pound.  On  all  other  confection- 
ary, not  otherwise  provided  for,  made  wholly  or  in  part  of  sugar,  and  on  sugars 
after  being  refined,  when  tinctured,  colored,  or  in  any  way  adulterated,  valued 
at  thirty  cents  per  pound  or  less,  fifteen  cents  per  pound.  On  all  confectionary 
valued  above  thirty  cents  per  pound,  or  when  sold  by  the  box,  package,  or  other- 
wise than  by  the  pound,  fifty  per  centum  ad  valorum. 

Third . On  molasses  from  sugar-cane,  eight  cents  per  gallon.  On  syrup  of 
sugar-cane,  juice,  melado,  concentrated  melado,  or  concentrated  molasses,  two 
cents  and  a half  per  pound  : Provided , That  all  syrups  of  sugar,  or  sugar-cane, 
cane-juice,  concentrated  molasses  or  concnetrated  melado,  entered  under  the  name 
of  molasses,  or  any  other  name  than  syrup  of  sugar,  or  sugar-cane,  cane-juice, 
concentrated  molasses,  or  concentrated  melado,  shall  be  liable  to  forefeiture  to  the 
United  States,  and  the  same  shall  be  forfeited. 

Sec.  2.  And  be  it further  enacted , That  on  and  after  the  day  and  year  aforesaid,  in 
lieu  of  the  duties  heretofore  imposed  by  law  on  the  articles  hereinafter  mentioned , 
there  shall  be  levied,  collected,  and  paid,  on  the  goods,  wares,  and  merchandise 
enumerated  and  provided  for  in  this  section,  imported  from  foreign  countries,  the 
following  duties  and  rates  of  daty,  that  is  to  say  : 

First . On  brandy,  for  first  proof,  two  dollars  and  fifty  cents  per  gallon. 

On  other  spirits,  manufactured  or  distilled  from  grain  or  other  materials,  for 
first  proof,  two  dollars  per  gallon. 
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On  cordials,  and  liquors  of  all  kinds,  and  arrack,  absynthe,  kirscbenwasser, 
ratafia,  and  other  similar  spiritnons  beverages,  not  otherwise  provided  for,  two 
dollars  per  gallon. 

On  bay  rum,  one  dollar  and  fifty  cents  per  gallon. 

On  wines  of  all  kinds,  valued  at  not  over  fifty  cents  per  gallon,  twenty  cents 
per  gallon,  and  twenty-five  per  centum  ad  valorem ; valued  at  over  fifty  cents  and 
not  over  one  dollar  per  gallon,  fifty  cents  per  gallon  and  twenty-five  per  centum 
ad  valorum ; valued  at  over  one  dollar  per  gallon,  one  dollar  per  gallon  and 
twenty-five  per  cent  ad  valorem : Provided , That  no  champagne,  or  sparkling 
wines  in  bottles,  shall  pay  a less  rate  of  duty  than  six  dollars  per  dozen  bottles, 
each  bottle  containing  not  more  than  one  quart,  and  more  than  one  pint,  or  six 
dollars  per  two  dozen  bottles,  each  bottle  containing  not  more  than  one  pint. 

On  all  spirituous  liquors,  not  otherwise  enumerated,  one  hundred  per  centum 
ad  valorum  : Provided , That  no  lower  rate  or  amount  of  duty  shall  be  levied, 
collected,  and  paid,  on  brandy,  spirits,  and  other  spirituous  beverages,  than  that 
fixed  by  law  for  the  description  of  first  proof,  but  shall  be  increased  in  propor- 
tion for  any  greater  strength  than  the  strength  of  first  proof ; and  no  brandy, 
spirits,  or  other  spirituous  beverages  under  first  proof,  shall  pay  a less  rate  of 
duty  than  fifty  per  centum,  ad  valorem : Provided , further , That  all  imitations 
of  brandy,  or  spirits,  or  of  wines,  imported  by  any  name  whatever,  shall  be  sub- 
ject to  the  highest  rate  of  duty  provided  for  the  genuine  article,  respectively,  in- 
tended to  be  represented,  and  in  no  case\less  than  one  dollar  per  gallon  : And 
provided,  further,  That  brandies,  or  other  spirituous  liquors,  may  be  imported  in 
bottles  when  the  package  shall  contain  not  less  than  one  dozen  ; and  all  bottles 
shall  pay  ayseparate  duty  of  two  cents  each,  whether  containing  wines,  brandies, 
or  other  spirituous  liquors,  subject  to  duty  as  hereinbefore  mentioned. 

Second . On  ale,  porter,  and  beer,  in  bottles,  thirty-five  cents  per  gallon;  other- 
wise than  in  bottles,  twenty  cents  per  gallon. 

Third.  On  cigars  of  all  kinds,  valued  at  fifteen  dollars,  or  less,  per  thousand, 
seventy-five  cents  per  pound,  and  twenty  per  centum,  ad  valorum ; valued  at  over 
fifteen  dollars,  and  not  over  thirty  dollars  per  thousand,  one  dollar  and  twenty- 
five  cents  per  pound,  and  thirty  per  centum,  ad  valorem  ; valued  at  over  thirty 
dollars,  and  not  over  forty-five  dollars  per  thousand,  two  dollars  per  pound,  and 
fifty  per  centum,  ad  valorem ; valued  at  over  forty-five  dollars  per  thousand, 
three  dollars  per  pound,  and  sixty  per  centum,  ad  valorem  : Provided , That  paper 
cigars,  or  cigarettes,  including  wrappers,  shall  be  subject  to  the  same  duties  im- 
posed on  cigars. 

On  snuff  and  snuff  flour,  manufactured  of  tobacco,  ground,  dry,  or  damp,  and 
pickled,  scented,  or  otherwise,  of  all  descriptions,  fifty  cents  per  pound. 

On  tobacco  in  leaf,  unmanufactured,  and  not  stemmed,  thirty-five  cents  per 
pound. 

On  tobacco  manufactured,  of  all  descriptions,  and  stemmed  tobacco,  not  other- 
wise provided  for,  fifty  cents  per  pound. 

Bec.  3.  And  he  it  further  enacted , That  on  and  after  the  day  and  year  afore- 
said, in  lieu  of  the  duties  heretofore  imposed  by  law  on  the  articles  hereinafter 
mentioned,  there  shall  be  levied,  collected,  and  paid,  on  the  goods,  wares,  and 
merchandise,  herein  enumerated  and  provided  for,  imported  from  foreign  coun- 
tries, the  following  rates  of  duty,  that  is  to  say : 


Digitized  by  v^ooQie 


49 


1864.]  The  New  Tariff. 

On  bar  iron,  rolled  or  hammered,  comprising  flats  not  less  than  one  inch,  or 
more  than  six  inches  wide,  nor  less  than  three-eights  of  an  inch,  or  more  than 
two  inches  thick  ; rounds  not  less  than  three-fourths  of  an  inch,  nor  more  than 
two  inches  in  diameter  ; and  squares  not  less  than  three  fourths  of  an  inch,  nor 
more  than  two  inches  square,  one  cent  per  pound.  On  bar  iron,  rolled  or  ham- 
mered, comprising  flats  less  than  three-eights  of  an  inch,  or  more  than  two  inches 
thick,  or  less  than  one  inch,  or  more  than  six  inches  wide  ; rounds  less  than  three- 
fourths  of  an  inch,  or  more  than  two  inches  in  diameter  ; and  squares  less  than 
three-fourths  of  an  inch,  or  more  than  two  inches  square,  one  cent  and  one-half 
per  pound  : Prodded , That  all  iron  in  slabs,  blooms,  loops,  or  other  forms,  less 
finished  than  iron  in  bars,  and  more  advanced  than  pig  iron,  except  castings,  shall 
be  rated  as  iron  in  bars,  and  pay  a duty  accordingly  : And  provided,  further,  That 
none  of  the  above  iron  shall  pay  a less  rate  of  duty  than  thirty-five  per  centum, 
ad  valorem. 

On  all  iron  imported  in  barB,  for  railroads  and  inclined  planes,  made  to  pat- 
terns, and  fitted  to  be  laid  down  on  such  roads  or  planes  without  further  manu- 
facture, sixty  cents  per  one  hundred  pounds.  On  boiler  or  other  plate  iron, 
not  less  than  three-sixteenths  of  an  inch  in  thickness,  once  cent  and  a half  per 
pound. 

On  iron  wire,  bright,  coppered,  or  tinned,  drawn  and  finished,  not  more  than 
one-fourth  of  an  inch  in  diameter,  not  less  than  number  sixteen,  wire  guage,  two 
dollars  per  one  hundred  pounds ; and  in  addition  thereto  fifteen  per  centum,  ad 
valorem  ; over  number  sixteen,  and  not  over  number  twenty-five,  wire  guage,  three 
dollars  and  fifty  cents  per  one  hundred  pounds,  and  in  addition  thereto,  fifteen  per 
centum,  ad  valorem  : Prodded , That  wire  covered  with  cotton,  silk,  or  other 
material,  shall  pay  five  cents  per  pound  in  addition  to  the  foregoing  rates.  On 
smooth  or  polished  sheet  iron,  by  whatever  name  designated,  three  cents  per 
pound.  On  sheet  iron,  common  or  black,  not  thinner  than  number  twenty,  wire 
guage,  one  cent  and  one  fourth  of  one  cent  per  pound  ; thinner  than  number 
twenty,  and  not  thinner  than  number  twenty-five,  wire  guage,  one  cent  and  a 
half  per  pound  ; thinner  than  number  twenty-five,  wire  guage,  one  cent  and  three- 
fourths  of  one  cent  per  pouud. 

On  tin  plates  and  iron  galvanized  or  coated  with  any  metal  by  electric  batter- 
ies, or  otherwise,  two  cents  and  a half  per  pound. 

On  all  band,  hoop,  and  scroll  iron,  from  one  half  to  six  inches  in  width,  not 
thinner  than  one  eight  of  an  inch,  one  and  one-fourth  cent  per  pound. 

On  all  band,  hoop,  and  scroll  iron,  from  one  half  to  six  inches  wide,  under  ono- 
eighth  of  an  inch  in  thickness,  and  not  thinner  than  number  twenty,  wire  guage, 
one  and  one  half  cent  per  pound. 

On  all  band,  hoop,  and  scroll. iron,  thinner  than  number  twenty,  wire  guage* 
one  and  three- fourths  cent  per  pound. 

On  slit  rods,  one  cent  and  one  half  per  pound  ; and  on  all  other  descrip- 
tions of  rolled  or  hammered  iron,  not  otherwise  provided  for,  one  cent  and  one- 
fourth  per  pound. 

On  locomotive  tire,  or  parts  thereof,  three  cents  per  pound. 

On  mill  iron,  and  mill-cranks  of  wrought  iron,  and  wrought  iron  for  ships, 
steam-engines,  and  locomotives,  or  parts  thereof,  weighing,  each,  twenty-five 
pounds,  or  more,  two  cents  per  pound. 

VOL.  li. — no.  i.  8 
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On  anvils,  and  on  iron  cables,  or  cable  chains,  or  parts  thereof,  two  cents  and  # 
a half  per  pound. 

On  chains,  trace  chains,  halter  chains,  and  fence  chains,  made  of  wire  or  rods 
not  less  than  one-fourth  of  one-inch  in  diameter,  two  cents  and  a half  per  ponnd : 
less  than  one-fourth  of  one  inch  in  diameter,  and  not  under  number  nine,  wire 
guage,  three  cents  per  pound  ; under  number  nine,  wire  guage,  thirty-five  per 
centum,  ad  valorem. 

On  anchors,  or  parts  thereof,  two  cents  and  one-fourth  per  pound. 

On  blacksmiths’  hammers  and  sledges,  axles,  or  parts  thereof,  and  mal- 
leable iron  in  castings,  not  otherwise  provided  for,  two  cents  and  a half  per 
pound. 

On  wrought  iron  railroad  chairs,  and  wrought  iron  nuts  and  washers,  ready 
punched,  two  cents  per  pound. 

On  bed -screws,  and  wrought  iron  hinges,  two  cents  and  a half  per  pound. 

On  wrought  board  nails,  spikes,  rivets,  and  bolts,  two  and  one  half  cents  per 
pound. 

On  cut  nails  and  spikes,  one  and  a half  cent  per  pound. 

On  horse-shoe  nails,  five  cents  per  pound 

On  cut  tacks,  brads,  or  sprigs,  not  exceeding  sixteen  ounces  to  the  thousand, 
two  and  one  half  cents  per  thousand  ; exceeding  sixteen  ounces  to  the  thousand, 
three  cents  per  pound. 

On  steam,  gas  and  water  tubs  [tubes]  and  flues,  of  wrought  iron,  two  cents  and 
a half  per  pound. 

On  screws,  commonly  called  wood  screws,  two  inches  or  over  in  length,  eight 
cents  per  pound  ; less  than  two  inches  in  length,  eleven  cents  per  pound. 

On  screws  of  any  other  metal  than  iron,  and  all  other  screws  of  iron,  except 
wood  screws,  thirty-five  per  centum,  ad  valorem. 

On  iron,  in  pigs,  nine  dollars  per  ton. 

On  vessels  of  cast  iron,  not  otherwise  provided  for,  and  on  andirons,  sadirons, 
tailors’  and  hatters’  irons,  stoves,  and  stove  plates,  of  cast  iron,  one  and  one  half 
cent  per  pound. 

On  cast  iron  steam,  gas,  and  water  pipes,  one  and  one  half  cent  per  pound. 

On  cast  iron  butts  and  hinges,  two  and  a half  cents  per  pound. 

On  hollow  ware,  glazed  or  tinned,  three  and  one  half  cents  per  pound. 

On  all  other  castings  of  iron,  not  otherwise  provided  for,  thirty  per  centum, 
ad  valorem. 

On  all  manufactures  of  iron,  not  otherwise  provided  for,  thirty-five  per  centum, 
ad  valorem. 

On  old  scrap  iron,  eight  dollars  per  ton  : Provided , That  nothing  shall  bt 
deemed  old  iron  that  has  not  been  in  actual  use,  and  fit  only  to  be  remanu- 
factured. 

Ou  steel  in  ingots,  bars,  coils,  sheets,  and  steel  wire,  not  less  than  one-fourth  of 
one-inch  in  diameter,  valued  at  seven  cents  per  pound,  or  less,  two  cents  and  one- 
fourth  per  pound  ; valued  at  above  seven  cents  and  not  above  eleven  cents  per 
pound,  three  cents  per  pound  ; valued  at  above  eleven  cents  per  pound,  three  cents 
and  a half  per  pound,  and  ten  per  centum,  ad  valorem. 

On  steel  wire  less  than  one-fourth  of  an  inch  in  diameter,  and  not  less  than 
number  sixteen,  wire  guage,  two  and  one  half  cents  per  pound,  and  in  addition 
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^hereto  twenty  per  centum,  ad  valorem ; less,  or  finer  than  number  sixteen, 
wire  guage,  three  cents  per  pound,  and  in  addition  thereto,  twenty  per  centum, 
ad  valorem. 

On  steel,  in  any  form,  not  otherwise  provided  for,  thirty  per  centum,  ad 
valorem. 

On  skates,  costing  twenty  cents  or  less  per  pair,  eight  cents  per  pair ; costing 
over  twenty  cents  per  pair,  thirty  five  per  centum,  ad  valorem. 

On  cross-cat  saws,  ten  cents  per  lineal  foot. 

On  mill,  pit  and  drag-saws  not  over  nine  inches  wide,  twelve  and  a half  cents 
^ per  lineal  foot. 

On  all  hand-saws  not  over  twenty-four  inches  in  length,  seventy  five  cents  per 
dozen,  and  in  addition  thereto,  thirty  per  centum  ad  valorem  ; over  twenty-four 
inches  in  length,  one  dollar  per  dozen,  and  in  addition  thereto,  thirty  per  centum, 
ad  valorem. 

. On  all  back -saws  not  over  ten  inches  in  length,  seventy-five  cents  per  dozen, 
and  in  addition  thereto,  thirty  per  centum,  ad  valorem;  over  ten  inches  in 
length,  one  dollar  per  dozen,  and  in  addition  thereto,  thirty  per  centum.,  ad  val- 
orem. 

On  files,  file  blanks,  rasps,  and  floats  of  all  descriptions,  not  exceeding  ten 
inches  in  length,  ten  cents  per  poand,  and  in  addition  thereto,  thirty  per  cent- 
um, ad  valorem  ; exceeding  ten  inches  in  length,  six  cents  per  pound,  and  in  ad- 
dition thereto,  thirty- per  centum,  ad  valorem. 

On  pen-knives,  jack-knives,  and  pocket-knives  of  all  kinds,  fifty  per  centum,  ad 
valorem. 

On  needles,  for  knitting  or  sewing  machines,  one  dollar  per  thousand,  and  in 
addition  thereto,  thirty-five  per  centum  ad  valorem. 

On  iron  pquares,  marked  on  one  side,  three  cents  per  pound,  and  in  addition 
thereto,  thirty  per  centum,  ad  valorem  ; on  all  other  squares  of^on  or  steel,  six 
cents  per  pound,  and  thirty  per  centum,  ad  valorem. 

^ On  all  manufactures  of  steel,  or  of  which  steel  shall  be  a component  part,  not 

otherwise  provided  for,  forty-five  per  centum,  ad  valorem  : Provided , That  all 
articles  of  steel  partially  manufactured,  or  of  which  steel  shall  be  a component 
part,  not  otherwise  provided  for,  shall  pay  the  same  rate  of  duty  as  if  wholly 
manufactured.  < 

On  bituminous  coal  and  shale,  one  dollar  and  twenty-five  cents  for  a ton  of 
twenty-eight  bushels,  eighty  pounds  to  the  bushel ; on  all  other  coal,  forty  cents 
per  ton  of  twenty-eight  bushels,  eighty  pounds  to  the  bushel. 

On  coke  and  culm  of  coal,  twenty-five  per  centum,  ad  valorem. 

On  lead,  in  pigs  and  bars,  two  cents  per  pound. 

On  old  scrap  lead,  fit  only  to  be  re-manufactured,  one  cent  and  a half  per  pound^ 

On  lead,  in  sheets,  pipes,  or  shot,  two  and  three-quarter  cents  per  pound.  , i 

On  pewter,  when  old,  and  fit  only  to  be  re-manufactured,  two  cents  per  pound. 

On  lead  ore,  one  and  a half  cent  per  pound. 

On  copper  in  pigs,  bars,pr  ingots,  two  and  a half  cents  per  pound. 

On  copper,  old,  and  fit  only  to  be  re-manufactured,  two  cents  per  pound.. 

On  sheathing  copper,  in  sheets  forty-eight  inches  long,  and  fourteen  inches 
wide,  weighing  from  fourteen  to  thirty-four  ounces  per  square  foot,  three  and  a 
half  cents  per  pound. 
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On  copper  rods,  bolts,  nails,  spikes,  copper  bottoms,  copper  in  sheets  or  platen 
called  braziers’  copper,  and  other  sheets  of  copper  not  otherwise  provided  Car, 
thirty-five  per  centum,  ad  valorem. 

On  zinc,  spelter,  or  teutenegne,  manufactured  in  blocks  or  pigs,  one  and  a half 
cent  per  pound. 

On  zinc,  spelter,  or  teutenegue,  in  sheets,  two  and  one  quarter  cents  per 
pound. 

On  diamonds,  cameos,  mosaics,  jems,  pearls,  rubies,  and  other  precious  stones, 
when  not  set,  a duty  of  ten  per  centum,  ad  valorem. 

Sec.  4.  And  be  it  further  enacted , That  on  and  after  the  day  and  year  aforesaid 
there  shall  be  levied,  collected  and  paid  on  the  importation  of  the  articles  herein- 
after mentioned  the  following  duties,  that  is  to  say  : On  all  wool  unmanufactured# 
and  all  hair  of  the  alpaca,  goat,  and  other  like  animals,  unmanufactured,  the 
value  whereof  at  the  last  port  or  place  from  whence  exported  to  the  United 
States,  exclusive  of  charges  in  such  ports,  shall  be  twelve  cents  or  less  per  pound, 
three  cents  per  pound ; exceeding  twelve  cents,  and  not  exceeding  twenty-four 
cents  per  pound,  six  cents  per  pound  ; exceeding  twenty-four  cents  per  pound# 
and  not  exceeding  thirty-two  cents,  ten  cents  per  pound  ; and,  in  addition  thereto, 
ten  per  centum  ad  valorem;  exceeding  thirty -two  cents  per  pound,  twelve  cents  per 
pound,  and  in  addition  thereto,  ten  per  centum  ad  valorem  : Provided , That  any 
wool  of  the  sheep,  or  hair  of  the  alpaca,  the  goat,  and  other  like  animals  which  shall 
be  imported  in  any  other  than  the  ordinary  condition,  as  now  and  heretofore  pnu> 
ticcd,  or  which  shall  be  changed  in  its  character  or  condition,  for  the  purpose  of  ev- 
ading the  duty,  or  which  shall  be  reduced  in  value  by  the  admixture  of  dirt  or  any 
foreign  substance,  shall  be  subject  to  pay  a duty  of  twelve  cents  per  pound  and  ten 
per  centum  ad  valorem,  anything  in  this  act  to  the  contrary  notwithstanding : 
Provided  further  t That  when  wool  of  different  qualities  is  imported  in  the  same 
bale,  bag  or  package,  and  the  aggregate  value  of  the  contents  of  the  bale,  bag 
or  package  shall  be  appraised  by  the  appraisers  at  a rate  exceeding  twenty- 
four  cents  per  pound,  it  shall  be  charged  with  a duty  of  ten  cents  per  pound 
and  ten  per  centum  ad  valorem;  and  when  bales  of  different  qualities 
are  embraced  in  the  same  invoice  at  the  same  price,  whereby  the  ava* 
rage  price  shall  be  lessened  more  than  ten  per  centum,  the  value  of  the  whole 
shall  be  appraised  according  to  the  value  of  the  bale  of  the  best  quality ; and 
no  bale,  bag  or  package  shall  be  liable  to  a less  rate  of  duty  in  consequence  of 
being  invoiced  with  wool  of  lower  value;  and  provided  further , that  wool 
which  shall  be  imported  scoured  shall  pay,  in  lieu  of  the  duties  herein  provided, 
three  times  the  amount  of  such  duties. 

Second . On  sheepskins,  raw  or  manufactured,  imported  with  the  wool  on, 
frashed  or  unwashed,  shall  be  subject  to  a duty  of  twenty  per  centum  ad  valo- 
rem ; and  on  flocks,  waste,  or  shoddy,  three  cents  per  pound. 

Seg.  5.  And  be  it  further  enacted , That  on  and  after  the  day  and  year  afore- 
said there  shall  be  levied,  collected  and  paid  on  the  importation  of  the  articles 
hereinfter  mentioned,  the  following  duties,  that  is  to  say : 

First-  On  Wilton,  Saxony  and  Aucusson,  Axminster,  pattern  velvet,  Tonrnay 
velvet  and  tapestry  velvet  carpets  and  carpeting,  Brussels  carpets  wrought  by 
the  Jacquard  machine,  and  all  medallion  or  whole  carpets,  valued  at  one  dollar 
and  twenty-five  cents  or  under  per  equate  yard,  seventy  cents  per  square  yard ; vain* 
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ad  at  over  one  dollar  and  twenty-five  cents  per  sqnare  yard,  eighty  cents  per  square 
yard  : Provided , That  no  carpeting,  carpets  or  rags  of  the  foregoing  description 
shall  pay  a duty  of  less  than  fifty  per  centum  ad  valorem.  On  Brnsssls  and 
tapestry  Brussels  carpets  and  carpetings,  printed  on  the  warp  or  otherwise,  fifty 
cents  per  square  yard.  On  all  treble  ingrain,  three-ply  and  worsted  chain  Y& 
netian  carpets  and  carpeting,  forty  cents  per  square  yard.  On  yarn,  Venetian 
and  two-ply  ingrain  carpets  and  carpeting,  thirty-five  cents  per  square  yard.  On 
hemp  or  jute  carpeting,  six  and  one-half  cents  per  square  yard.  On  druggets, 
bokings  and  felt  carpets  and  carpetings,  printed,  colored  or  otherwise,  twenty* 
five  cents  per  square  yard.  On  carpets  and  carpeting  of  wool,  flax  or  cotton,  or 
parts  of  either,  or  other  material  not  otherwise  specified,  forty  per  centum  ad 
valorem.  Provided,  That  mats,  rug3,  screens,  covers,  hassocks,  bedsides,  and 
other  portions  of  carpets  or  carpetings  shall  be  subject  to  the  rate  of  duty  herein 
Imposed  on  carpets  or  carpetings  of  like  character  or  description,  and  on  all 
other  mats,  screens,  hassocks,  and  rugs,  forty-five  per  centum  ad  valorem. 

Second.  On  woolen  cloths,  woolen  shawls,  and  all  manufactures  of  wool  of 
every  description  made  wholly  or  in  part  of  wool,  not  otherwise  provided  for, 
twenty  four  cents  per  pound,  and  in  addition  thereto  forty  per  centum  ad  valo- 
rem. On  goods  of  like  description,  when  valued  at  over  two  dollars  per  square 
yard,  or  weighing  less  than  ten  ounces  per  square  yard,  a duty,  in  addition  to 
the  foregoing  rates,  of  five  per  centum  ad  valorem  : Provided,  That  goods  of  like 
description,  composed  of  worsted,  the  hair  of  the  alpaca,  goat,  or  other  like  an- 
imals, and  weighing  over  eight  ounces  to  the  square  yard,  shall  be  subject  to  pay 
the  same  duties  and  rates  of  duty  herein  provided  for  woolen  cloths.  On  endless 
belts  or  felts  for  paper,  and  blanketing  for  printing  machines,  twenty  cent3  per 
pound,  and  in  addition  thereto  thirty-five  per  centum  ad  valorem.  On  flannels, 
uncolored,  valued  at  thirty  cents  or  less  per  square  yard,  twenty-four  cents  per 
pound,  and  thirty  per  centum  ad  valorem;  valued  at  above  thirty  cents  per  square 
yard,  and  on  all  flannels  colored,  printed  or  plaided,  not  otherwise  provided  for,  and 
flannels  composed  in  part  of  cotton,  twenty-four  cents  per  pound,  and  thirty-five 
per  centum  ad  valorem.  On  flannels  composed  in  part  of  silk,  fifty  per  centum 
ad  valorem.  On  hats  of  wool,  twenty-four  cents  per  pound,  and  in  addi- 
tion thereto  thirty-five  per  centum  ad  valorem.  On  woolen  and  worsted 
yarn,  valued  at  fifty  cents  and  not  over  one  dollar  per  pound,  twenty  cents 
per  pound,  and  in  addition  thereto,  twenty-five  per  centum  ad  valorem  ; valued 
at  over  one  dollar  per  pound,  twenty-four  cents  per  pound,  and  in  addition 
thereto  thirty  per  centum  ad  valorem.  On  woolen  worsted  yarn,  valued  at  less 
than  fifty  cents  per  pound,  and  not  exceeding  in  fineness  number  fourteen,  sixteen 
cents  per  pound,  and  in  addition  thereto  twenty-five  per  centum  ad  valorem.  On 
clothing,  ready-made,  and  wearing  apparel  of  every  description,  composed  wholly 
or  in  part  of  wool,  made  up  or  manufactured  wholly  or  in  part  by  the  tailor, 
seamstress  or  manufacturer,  except  hosiery,  twenty-four  cents  per  pound,  and  in 
addition  therto  forty  per  centum  ad  valorem.  On  blankets  of  all  kinds  made 
wholly  or  in  part  of  wool,  valued  at  not  exceeding  twenty-eight  cents  per  pound, 
twelve  cents  per  pound,  and  in  addition  thereto  twenty  per  centum  ad  valorem ; 
valued  at  above  twenty-eight  cents  and  not  exceeding  forty  cents  per  pound, 
twenty-four  cents  per  pound  and  twenty-five  per  centum  ad  valorem  ; valued 
above  forty  cents  per  pound,  twenty-four  cents  per  pound  and  thirty  per  centum 
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ad  valorem.  On  balmorals,  and  goods  of  similar  description,  or  used  for  like 
purposes,  composed  of  wool,  worsted,  or  any  other  material,  twenty-four  cents 
per  pound,  and  in  addition  thereto  thirty-five  per  centum  ad  valorem. 

On  womens’  and  childrens’  dress  goods,  composed  wholly  or  in  part  of  wool, 
worsted,  mohair,  alapaca,  or  goats’  hair,  gray  or  uncolored,  not  exceeding  in  value 
the  sum  of  thirty  cents  per  square  yard,  four  cents  per  square  yard,  and  in  addition 
thereto,  twenty-five  per  centum  ad  valorem:  exceeding  in  value  thirty  cents  per 
square  yard,  six  cents  per  square  yard,  and  in  addition  thereto,  thirty  per  centum 
ad  valorem. 

On  all  goods  of  the  last  mentioned  description,  if  stained,  colored  or  printed,  / 

not  exceeding  in  value  the  sum  of  thirty  cents  per  square  yard,  four  cents  per 
square  yard,  and  thirty  per  centum  ad  valorem ; exceeding  in  value  thirty  cents 
per  square  yard,  six  cents  per  square  yard,  and  in  addition  thereto,  thirty  five  per 
centum  ad  valorem. 

On  shirts,  drawers,  hosiery  of  wool,  or  of  which  wool  shall  be  a component 
material,  not  otherwise  provided  for,  twenty  cents  per  pound,  and  in  addition 
thereto,  thirty  per  centum  ad  valorem. 

On  bunting,  and  on  all  other  manufactures  of  worsted,  mohair,  alapaca, 
or  goats*  hair,  or  of  which  worsted,  mohair,  alapaca,  or  goats*  hair,  shall 
be  a component  material,  not  otherwise  provided  for,  fifty  per  centum  ad  val- 
orem. 

On  lastings,  mohair  cloth,  silk,  twist,  or  other  manufacture  of  cloth,  woven  or 
made  in  patterns  of  such  size,  shape,  and  form,  or  cut  in  such  manner  as  to  ba 
fit  for  shoes,  slippers,  boots,  bootees,  gaiters,  and  buttons  exclusively,  not  com- 
bined with  India-rubber,  ten  per  centum  ad  valorem. 

On  oil-cloths  for  floors,  stamped,  painted,  or  printed,  valued  at  fifty  cents  or 
less  per  square  yard,  thirty  per  centum  ad  valorem  ; valued  at  over  fifty  cents 
per  square  yard,  and  on  all  other  oil-cloth,  except  silk  oil-cloth,  forty  per  centum 
ad  valorem. 

Sec.  6.  And  be  it  further  enacted , That  on  and  after  the  day  and  year  afore- 
said, there  shall  be  levied,  collected,  and  paid,  on  the  importation  of  the  articles 
hereinafter  mentioned,  the  following  duties,  that  is  to  say : 

First.  On  cotton,  raw  or  unmanufactured,  two  cents  per  pound. 

Second.  On  all  manufactures  of  cotton  (except  jeans,  denims,  drillings,  bed- 
tickings,  ginghams,  plaids,  cottonades.  pantaloon  stuff,  and  goods  of  like  descrip-  ' 
tion,)  not  bleached,  colored,  stained,  painted,  or  printed,  and  not  exceeding  one 
hundred  threads  to  the  square  inch,  counting  the  warp  and  filling,  and  exceeding 
in  weight  five  ounces  per  square  yard,  five  cents  per  square  yard ; if  bleached, 
five  cents  and  a hall  per  squre  yard  ; if  colored,  stained,  painted,  or  printed,  five 
cents  and  a half  per  square  yard,  and  in  addition  thereto,  ten  per  centum  ad  va- 
lorum.  On  finer  and  lighter  goods  of  like  description,  exceeding  one  hundred 
threads  and  not  exceeding  two  hundred  threads  to  the  square  inch,  counting  the 
warp  and  filling,  unbleached,  five  cents  per  square  yard  ; if  bleached,  five  cent* 
and  a half  per  square  yard* ; if  colored,  stained,  painted,  or  printed,  five  and  a 
half  cents  per  square  yard,  and  in  addition  thereto,  twenty  per  centum  ad-  valo- 
rem. On  goods  of  like  description,  exceeding  two  hundred  threads  to  the  square 
inch,  counting  the  warp  and  filling,  unbleached,  five  cents  per  square  yard  ; if 
bleached,  five  and  a half  cents  per  square  yard ; if  colored,  stained,  painted,  or. 


Digitized  by  v^ooQie 


1864.]  The  New  Tariff.  56 

printed,  five  and  a half  cents  per  square  yard,  and  in  addition  thereto,  twenty 
per  centum  ad  valorem. 

Third.  On  all  cotton  jeans,  denims,  drillings,  bed-tickings,  ginghams,  plaids, 
cottonades.  pantaloon  staffs,  and  goods  of  like  description,  or  for  similar  use,  if 
unbleached,  and  not  exceeding  one  hundred  threads  to  the  square  inch,  counting 
the  warp  and  filling,  and  exceeding  five  ounces  to  the  square  yard,  six  cents  per 
square  yard  ; if  bleached,  six  cents  and  a half  per  square  yard  ; if  colored,  stain- 
ed, painted  or  printed,  six  cents  and  a half  per  square  yard,  and  in  addition  there- 
to, ten  per  centum  ad  valorem.  On  finer  or  lighter  goods  of  like  description,  ex- 
> seeding  one  hundred  threads,  and  not  exceeding  two  hundred  threads  to  the  square 

inch,  couuting  the  warp  and  filling,  if  unbleached,  six  cents  per  square  yard ; if 
bleached,  six  and  a half  cents  per  square  yard  ; if  colored,  stained,  painted;  or 
printed,  six  and  a half  cents  per  square  yard,  and  in  addition  thereto,  fifteen  per 
centum,  ad  valorem.  On  goods  of  like  description,  exceeding  two  hundred  threads 
to  the  square  inch,  counting  the  warp  and  filling,  if  unbleached,  seven  cents  per 
square  yard;  if  bleached,  seven  and  a half  cents  per  square  yard;  if  colored, 
stained,  painted,  or  printed,  seven  and  a half  cents  per  square  yard,  and  in  addi- 
tion thereto,  fifteen  per  centurii  ad  valorem : Provided,  That  upon  all  plain  woven 
cotton  goods,  not  included  in  the  foregoing  schedules,  unbleached,  valued  at  over 
^ sixteen  cents  per  square  yard,  bleached,  valued  at  over  twenty  cents  per  square 

yard,  colored,  valued  at  over  twenty-five  cents  per  square  yard,  and  cotton  jeans, 
denims,  and  drillings,  unbleached,  valued  at  over  twenty  cents  per  square  yard, 
and  all  other  cotton  goods,  of  every  description,  the  value  of  which  shall  exceed 
twenty-five  cents  per  square  yard,  there  shall  be  levied,  collected,  and  paid,  a 
duty  of  thirty  five  per  centum  ad  valorem.  And  provided,  further.  That  no  cot- 
ton goods  having  more  than  two  hundred  threads  to  the  square  inch,  counting 
the  warp  and  filling,  shall  be  admitted  at  a less  rate  of  duty  than  is  provided  for 
goods  which  are  of  that  number  of  threads. 

Fourth.  On  spool  thread  of  cotton,  six  cents  per  dozen  spools,  containing  on 
each  spool  not  exceeding  one  hundred  yards  of  thread,  and  in  addition  thereto, 
thirty  per  centum  ad  valorem ; exceeding  one  hundred  yards,  for  every  addition- 
al hundred  yards  of  thread  on  each  spool,  or  fractional  part  thereof  in  excess  of 
one  hundred  yards,  six  cents  per  dozen,  and  thirty  per  centum  ad  valorem. 

On  cotton  shirts  and  drawers,  woven,  or  made  on  frames,  and  on  all  cotton 
hosiery,  thirty-five  per  centum  ad  valorem.  ' 

On  cotton  velvet,  thirty-five  per  contum  ad  valorem. 

On  cotton  braids,  insertings,  lace,  trimmings,  or  bobbinet,  and  all  other 
manufactures  of  cotton,  not  otherwise  provided  for,  thirty  five  per  centum  ad 
valorem.  I 

Sec.  7.  And  be  it  further  enacted , That  on  and  after  the  day  and  year  afore- 
said, in  lieu  of  the  duties  heretofore  imposed  by  law  on  the  articles  hereinafter 
mentioned,  there  shall  be  levied,  Collected,  and  paid,  on  the  goods,  wares,  and 
merchandise  enumerated  and  provided  for  in  this  sectiou,  imported  from  foreign 
countries,  the  following  duties  and  rates  of  duties,  that  is  to  say  : 

First.  On  brown  and  bleached  linens,  ducks,  canvas  paddings,  cotton  bottoms, 
burlaps,  diapers,  crash,  huckabacks,  handkerchiefs,  lawns,  or  other  manufactures 
of  flax,  jute,  or  hemp,  or  of  which  flax,  jute,  or  hemp  shall  be  the  component  ma- 
terial of  chief  value,  not  otherwise  provided  for,  valued  at  thirty  cents  or  less 
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per  square  yard,  thirty-five  per  centum  ad  valorem ; valued  at  above  thirty  cents 
per  squure  yard,  forty  per  centum  ad  valorem.  On  fhx,  or  linen  yarn9  for  car- 
pets, not  exceeding  number  eight,  Lee,  and  valued  at  twenty-four  cents  or  lea 
per  pound,  thirty  per  centum  ad  valorem.  On  flax  or  linen  yarns,  valued  at 
above  twenty-four  cents  per  pound,  thirty-five  per  centum  ad  valorem.  On  flax 
or  linen  thread,  twine  and  pack  thread,  and  all  other  manufactures  of  flax,  or 
of  which  flux  shall  be  the  component  material  of  chief  value,  not  otkerwias 
provided  for,  forty  per  centum  ad  valorem. 

Second.  On  tarred  cables  or  cordage,  three  cents  per  pound.  On  nntarred 
Manilla  cordage,  two  and  one  half  cents  per  pound.  On  all  other  untarred  cord- 
age, three  and  a half  cents  per  pounjd.  On  hemp  yarns,  five  cents  per  pound.  On 
coir-yarn, one  and  a half  cent  per  pound.  On  seines,  six  and  a half  cents  per  pound. 

Third . On  gunny  cloth,  gunny  bag,  and  cotton  bagging,  or  other  manu- 
facture, uot  otherwise  provided  for,  suitable  for  the  uses  to  which  cotton 
bagging  is  applied,  composed  in  whole  or  in  part  of  hemp,  jute,  flax,  or  other 
material,  valued  at  ten  cents  or  less  per  square  yard,  three  cents  per  pound ; over 
ten  cents  psr  square  yard,  four  cents  per  pound  , on  sail  duck,  or  canvas  for 
sails,  thirty  per  centum  ad  valorem  ; on  Russia,  and  other  sheetings  ol  flax  or 
hemp,  browu  and  white,  thirty  five  per  centum  ad  valorem  ; on  ail  other  manufao- 
lures  of  hemp,  or  of  which  hemp  shall  be  the  component  material  of  chief  valuer 
not  otherwise  provided  for,  thirty  per  centum  ad  valorem  ; on  grass  cloth,  thirty 
per  centum  ad  valorem  ; on  jute  yarns,  twenty-five  per  centum  ad  valorem ; on 
all  other  manufactures  of  jute  or  Sisal  grass,  not  otherwise  provided  for,  thirty 
per  centum  ad  valorem. 

Sec.  8.  And  be  it  further  enacted,  That  on  and  after  the  day  and  year  aforesaid, 
in  lieu  of  the  dutfes  heretofore  imposed  by  law,  on  the  articles  hereinafter  men- 
tioned, there  shall  be  levied,  collected,  and  paid,  on  the  goods,  wares,  and  mer- 
chandise enumerated  and  provided  for  in  this  section,  imported  from  foreign 
countries,  the  following  duties  and  rates  of  duty,  that  is  to  say  : 

On  spun  silk  for  filling,  in  skeins  or  cops,  twenty  five  per  centum,  ad  valorem; 
on  silk  in  the  gum,  not  more  advanced  than  singles,  tram,  and  thrown  or  organ- 
ize, thirty-five  per  centum  ad  valorem  ; on  floss  silk®,  thirty  five  per  centum  ad 
valorem ; on  sewing  silk,  in  the  gum  or  purified,  forty  per  centum  ad  valorem  ; 
on  all  dress  and  piece  silks,  ribbons  and  silk  velvets,  or  velvets  of  which  silk  is 
the  component  material  of  chief  value,  sixty  per  centum  ad  valorem  ; on  silk 
vestings,  pongees,  shawls,  scarfs,  mantillas,  pelerines,  handkerchiefs,  veils,  laces, 
shirts,  drawers,  bonnets,  bats,  caps,  turbans,  chemisettes,  bose,  mitts,  aprons, 
stockings,  gloves,  suspenders,  watch-cbains,  webbing  braids,  fringes,  galloons, 
tassel  cords,  and  trimmings,  sixty  per  centum  ad  valorem. 

On  all  manufactures  of  silk,  or  of  which  silk  is  a component  material  of  chief 
value,  not  otherwise  provided  for,  fifty  per  centum  ad  valorem. 

Beg.  9.  And  be  it  further  enacted , That  on  and  after  the  day  and  year  afore- 
said, in  lien  of  the  duties  heretofore  imposed  by  law  on  the  articles  hereinafter 
mentioned,  there  shall  be  levied,  collected  and  paid,  ou  the  goods,  wares  and 
merchandise  enumerated  end  provided  for  in  this  section,  imported  from  foreign 
countries,  the  following  duties  and  rates  of  duty,  that  is  to  say  : 

On  all  brown  earthenware  and  common  stoneware,  gas  retorts,  stoneware  no! 
ornamented,  twenty-five  per  centum  ad  valorem. 
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On  China,  porcelain,  and  Parian  ware,  gilded,  ornamented,  or  decorated  in 
any  manner,  fifty  per  centum  ad  valorem. 

On  China,  porcelain,  and  Parian  ware,  plain  white,  and  not  decorated  in  any 
manner,  forty. five  per  centum  ad  valorem  ; on  all  other  earthen, stone,  or  crock- 
ery ware, white,  glazed,  edged  printed,  painted,  dipped,  or  cream-colored,  com- 
posed of  earthy  or  mineral  substances,  and  not  otherwise  provided  for,  forty  per 
Centum  ad  valorem. 

On  slates,  slate  pencils,  slate  chimney  pieces,  mantles,  slabs  for  tables,  and  all 
other  manufactures  of  slate,  forty  per  centum  ad  valorem. 

^ On  un wrought  clay,  pipe  clay,  fire  clay,  and  kaoline,  five  dollars  per  ton. 

On  fuller’s  earth,  three  dollars  per  ton. 

On  white  chalk  and  cliff  stone,  ten  dollars  per  ton.  On  red  and  French  chalky 
twenty  per  centum  ad  valorem.  On  chalk  of  all  descriptions,  not  otherwise  pro- 
vided for,  twenty-five  per  centum  ad  valorem. 

On  whiting  and  Paris  white,  one  cent  per  pound. 

On  whiting  ground  in  oil,  two  cents  per  pound. 

On  all  plain  and  mould  and  press  glass,  not  cut,  engraved,  or  painted,  thirty- 
five  per  centum  ad  valorem. 

On  all  articles  of  glass,  cut,  engraved,  painted,  colored,  printed,  stained,  sil- 
✓ vered,  or  gilded,  not  including  plate-glass  silvered,  or  looking  glass  plates,  forty 

per  centum  ad  valorem. 

On  all  unpolished  cylinder,  crown,  and  common  window  glass,  not  exceeding 
ten  by  fifteen  inches  square,  one  cent  and  a half  per  pound  ; above  that  and  not 
exceeding  sixteen  by  twenty-four  inches  square,  two  cents  per  pound;  above  that 
and  not  exceeding  twenty-four  by  thirty  inches  square,  two  cents  and  a half  per 
. pound  ; all  above  that,  three  cents  per  pound. 

\ On  cylinder  and  crown  glass,  polished,  not  exceeding  ten  by  fifteen  inches 

\ square,  two  and  one-half  cents  per  square  foot ; above  that,  and  not  exceeding 

\ sixteen  by  twenty-four  inches  square,  four  cents  per  square  foot : above  that  and 

^ \ not  exceeding  twenty-four  by  thirty  inches  square,  six  cents  per  square  foot ; 

\ above  that  and  not  exceeding  twenty-four  by  sixty  inches,  twenty  cents  per 

\ square  foot ; all  above  that,  forty  cents  per  square  foot. 

\ On  fluted,  rolled,  or  rough  plate  glass,  not  including  crown,  cylinder,  or  com- 

\ mon  window  glass,  not  exceeding  ten  by  fifteen  inches  square,  seventy  five  cents 
\ per  one  hundred  square  feet ; above  that,  and  not  exceeding  sixteen  by  twenty- 
\ four  inches  square,  one  cent  per  square  foot ; above  that  and  not  exceeding 

1 twenty-four  by  thirty  inches  square,  one  cent  and  a half  per  square  foot ; all 

1 above  that,  two  cents  per  square  foot ; Provided , that  all  fluted,  rolled,  or  rough 

1 plate  glass,  weighing  over  one  hundred  pounds  per  one  hundred  square  feet,  shall 

\ pay  an  additional  duty  on  the  excess  at  the  same  rates  herein  imposed. 

1 On  all  cast  polished  plate  glass,  unsilvered,  not  exceeding  ten  by  fifteen  inches 
\ square,  three  cents  per  square  foot ; above  that  and  not  exceeding  sixteen  by 

V twenty-four  inches  square,  five  cents  per  square  foot;  above  that  and  not  ex- 
Veeding  twenty-four  by  thirty  inches  square,  eight  cents  per  square  foot ; above 
that  and  not  exceeding  twenty-four  by  sixty  inches  square,  twenty-five  cents  per 
square  foot ; all  above  that,  fifty  cents  per  square  foot. 

On  all  cast  polished  plate  glass  silvered,  or  looking  glass  plates  not  exceeding 
ten  by  fifteen  inches  square,  four  cents  per  square  foot ; above  that  and  not  ex- 
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feeding  sixteen  by  twenty-fonr  inches  square,  six  cents  per  square  foot ; above 
that  and  not  exceeding  twenty-four  by  thirty  inches  square,  ten  cents  per  square 
foot ; above  that  and  not  exceeding  twenty-four  by  sixty  inches  square,  thirty* 
five  cents  per  square  foot ; all  above  that  sixty  cents  per  square  foot ; Provided^ 
that  no  looking-glass  plates  or  plate  glass  silvered,  when  framed,  shall  pay  a leas 
rate  of  duty  than  that  imposed  upon  similar  glass  of  like  description  not  framed, 
but  shall  be  liable  to  pay  in  addition  thereto  thirty  per  centum  ad  valorem 
upon  such  frames. 

On  porcelain  and  Bohemian  glass,  glass  crystals  for  watches,  paintings  on  glan 
or  glasses,  peebles  for  spectacles,  and  all  manufactures  of  glass,  or  of  which  glass 
shall  be  a component  material,  not  otherwise  provided  for,  and  all  glass  bottles 
or  jars  filled  with  sweetmeats  or  preserves,  not  otherwise  provided  for,  forty  per 
centum  ad  valorem. 

Skc.  10.  And  be  it  further  enacted , That  on  and  after  the  day  and  year  afor»> 
said,  in  lieu  of  the  duties  heretofore . imposed  by  law  on  the  articles  hereinafter 
mentioned,  and  on  such  as  may  now  be  exempt  from  duty,  there  shall  be  levied, 
collected  and  paid  on  the  goods,  wares,  and  merchandise  enumerated  and  provi- 
ded for  in  this  section,  imported  from  foreign  countries,  the  following  duties  and 
rate  of  duty,  that  is  to  say  : 

First . On  annatto  seed,  extract  of  annatto,  nitrate  of  barytes,  carmined  indigo, 
crude  tica,  extract  of  safflower,  finishing  powder,  gold  size  and  patent  size,  cobal, 
oxide  of  cobalt,  smalt  zaffre,  and  terra  alba,  twenty  per  centum  ad  valorem.  On 
nickel,  fifteen  per  centum  ad  valorem. 

Second.  On  albumen,  asbestos,  asphaltum,  crocus,  colcotra,  blue  or  Roman 
vitriol  or  sulphate  of  copper,  bone  or  ivory  drop  black,  murexide,  ultramarine, 
Indian  red,  and  Spanish  brown,  twenty-five  per  centum  ad  valorem. 

Sec.  11.  And  be  it  further  enacted , That  on  and  after  the  day  and  year  afore- 
said, in  lieu  of  the  duties  heretofore  imposed  by  law  on  the  articles  hereinafter 
mentioned,  there  shall  be  levied,  collected  and  paid,  on  the  goods,  wares  and 
merchandise  enumerated  and  provided  for  in  this  section,  imported  from  foreign 
countries,  the  following  duties  and  rates  of  duty,  that  is  to  say  : 

On  acetic  acid,  acetous  or  concentrated  vinegar,  or  pyroligneous  acid,  exceed- 
ing the  specific  gravity  of  1,040,  eighty  cents  per  pound  ; not  exceeding  tho 
specific  gravity  of  1,040,  known  as  number  eight,  twenty-five  cents  per  pound. 

On  acetate  or  pyrolignite  of  ammonia,  seventy  cents  per  pound  ; of  baryta, 
forty  cents  per  pound  ; of  iron,  strontia,  and  zinc,  fifty  cents  per  pound  ; of  lead, 
twenty  cents  per  pouud  ; of  magnesia  and  soda,  fifty  cents  per  pound  ; of  lime, 
twenty  five  per  centum  ad  valorem. 

On  aniline  dyes,  one  dollar  per  pound  and  thirty-five  per  centum  ad  valorem. 
On  Paris  white,  enameled  white,  satin  white,  lime  white,  and  all  combinations 
of  barytes  with  acids  or  water,  three  cents  per  pound.  On  carmine  lake,  dry  or 
liquid,  thirty  five  per  centum  ad  valorem.  On  French  green,  Paris  green,  mineral 
green,  mineral  blue,  Prussian  blue,  dry  or  moist,  thirty  per  centum  ad  valorem. 

On  almonds,  six  cents  per  pound  ; shelled,  ten  cents  per  pound. 

On  articles  not  otherwise  provided  for,  made  of  gold,  silver,  German  silver,  or 
platina.  or  of  which  either  of  these  metals  shall  be  a component  part,  forty  per 
centum  ad  valorem. 

On  antimony,  crude  and  regains  of  antimony,  ten  per  centum  ad  valorem. 
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On  opium,  two  dollars  and  fifty  cents  per  pound ; on  opium  prepared  for 
smoking,  and  extracts  of  opium,  one  hundred  per  centum  ad  valorem. 

On  morphine  and  its  salts,  two  dollars  and  fifty  cents  per  ounce 

On  arrowroot,  thirty  per  centum  ad  valorem. 

On  brimstone,  crude,  six  dollars  per  ton. 

On  brim9ton,  in  rolls,  or  refined,  ten  dollars  per  ton. 

On  castor  beans  or  seeds,  per  bushel  of  fifty  pounds,  sixty  cents. 

On  chickory  root,  four  cents  per  pound  ; ground,  burnt  or  prepared,  five  cents 
pm*  pound. 

On  cassia,  twenty  cents  per  pound ; on  cassia  buds  and  ground  cassia,  twenty- 
five  cents  per  pound. 

On  einnamonjythirty  cents  per  pound. 

On  chloroform,  one  dollar  per  pound. 

On  collodion  and  ethers  of  all  kinds,  not  otherwise  provided  for,  and  etherial 
preparations  or  extracts,  fluid,  one  dollar  per  pound. 

On  cologne  water  and  other  perfumery,  of  which  alcohol  forms  the  principal 
ingredient,  three  dollars  per  gallon,  and  fifty  per  cent  ad  valorem. 

On  cloves,  twenty  cents  per  pound ; on  clove  stems,  ten  cents  per  pound. 

On  fusil  oil,  or  amylic  alcohol,  two  dollars  per  gallon. 

On  Hoffman’s  auodvne  and  spirits  of  nitric  ether,  fifty  cents  per  pound. 

On  bristles,  fifteen  cents  per  pound ; on  hog’s  hair,  one  cent  per  pound ; on 
istle,  or  Tampico  fibre,  one  cent  per  pound. 

On  brushes  of  all  kinds,  forty  per  centum  ad  valorem. 

On  honey,  twenty  cents  per  gallon. 

On  lead,  white  or  red,  and  litharge,  dry  or  ground  in  oil,  three  cents  per 
pound. 

On  percussion  caps,  forty  per  centum  ad  valorem. 

On  lemons,  oranges,  pine-apples,  plantains,  cocoa-nuts,  and  fruits  preserved  in 
their  own  juice,  and  fruit  juice,  twenty-five  per  centum  ad  valorem. 

On  licorice  root,  two  cents  per  pound ; on  licorice  paste,  or  licorice  in  rolls, 
ten  cents  per  pound. 

On  nutmegs,  fifty  cents  per  pound. 

On  mace,  forty  cents  per  pound. 

On  oil,  croton,  one  dollar  per  pound  ; olive,  in  flasks  or  bottles,  and  salad,  one 
dollar  per  gallon ; castor,  one  dollar  per  gallon  ; cloves,  two  dollars  per  pound ; 
cognac  or  oenanthic  ether,  four  dollars  per  ounce. 

On  pea  nuts,  or  ground  beans,  one  cent  per  pound ; shelled,  one  and  a half 
cent  per  pound  ; on  filberts  and  walnuts  of  all  kinds,  three  cents  per  pound. 

On  petroleum  and  coal  illuminating  oil,  crude,  ten  ceuts  per  gallon.  On  illu- 
minating oil,  and  naptha,  benzine  and  benzole,  refined  or  produced  from  the  dis- 
tillation of  coal  asphaltum,  shale,  peat,  petroleum,  or  rock  oil,  or  other  bitumi- 
nous substances,  used  for  like  purposes,  thirty  cents  per  gallon. 

On  pimento,  and  black,  white  and  red  or  cayenne  pepper,  fifteen  cents  per 
pound ; on  ground  pimento  and  pepper  of  all  kinds,  eighteen  cents  per  pound. 

On  spirits  of  turpentine,  thirty  cents  per  gallon. 

On  sulphur,  flour  of,  twenty  dollars  per  ton  and  fifteen  per  centum  ad  valorem. 

On  tannin  and  tannic  acid,  two  dollars  per  pound;  on  gallic  acid,  one  dollar 
and  fifty  cents  per  pound. 
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Do  santonine,  five  dollars  per  pound. 

On  salt  in  sacks,  barrels,  and  other  packages,  twenty-four  cents  per  one  hun- 
dred pounds;  on  salt  in  bulk,  eighteen  cents  per  one  hundred  pounds. 

On  crude  saltpetre,  two  and  one  half  cents  per  pound. 

On  strychnine  and  its  salts,  one  dollar  and  one  half  per  ounce. 

On  tagger ’8  iron,  thirty  per  centum  ad  valorem. 

On  vinegar,  ten  cents  per  gallon. 

On  watches,  gold  or  silver,  twenty-five  per  centum  ad  valorem. 

On  wood  pencils,  filled  with  lead  or  other  materials,  fifty  cents  per  gross,  and 
in  addition  thereto,  thirty  per  centum  ad  valorem. 

On  ostrich,  vulture,  cock  and  other  ornamental  feathers,  crude  or  not  dressed, 
colored  or  manufactured,  twenty-five  per  centum  ad  valorem ; when  dressed,  col- 
ored or  manufactured,  fifty  per  centum  ad  valorem. 

On  playing  cards,  costing  not  over  twenty-five  cents  per  pack,  twenty-fivo 
cents  per  pack ; costing  over  twenty-five  cents  per  pack,  thirty-five  cents  per 
pack. 

Bec.  12.  And  be  it  further  enacted , That  on  and  after  the  day  and  year  afore- 
said, there  shall  be  levied,  collected,  and  paid  a duty  of  fifty  per  centum  ad 
valorem  on  the  importation  of  the  articles  hereinafter  mentioned  and  embraced 
in  this  section,  that  is  to  say : 

Anchovies  and  sardines,  preserved  in  oil  or  otherwise. 

Artificial  and  ornamental  feathers  and  flowers,  or  parts  thereof,  of  whatever 
material  composed,  not  otherwise  provided  for. 

Beads  and  bead  ornaments. 

Billiard  chalk. 

Ginger,  preserved  or  pickled. 

Ivory  or  bone  dice,  draughts,  chess  men,  chess  balls  and  bagatelle  balls. 

Jellies  of  all  kinds. 

On  kid  or  other  leather  gloves  of  all  descriptions,  for  men’s,  women's  or  chil- 
dren's wear. 

On  wooden  and  other  toys  for  children. 

Bec.  13.  And  be  it  further  enacted , That  on  and  after  the  day  and  year  afore- 
said, in  lieu  of  the  duties  heretofore  imposed  by  law  on  the  articles  hereinafter 
mentioned,  there  shall  be  levied,  collected,  and  paid,  on  the  goods,  wares  and 
merchandise  enumerated  and  provided  for  in  this  section,  imported  from  foreign 
countries,  the  following  duties  and  rates  of  duty,  that  is  to  say : 

On  books,  periodicals,  pamphlets,  blank  books,  bound  or  unbound,  and  all 
printed  matter,  engravings  bound  or  unbound,  illustrated  books  and  papers,  and 
maps  and  charts,  twenty-five  per  centum  ad  valorem. 

On  cork,  bark  or  wood,  unmanufactured,  thirty  per  centum  ad  valorem.  On 
corks  and  cork  bark  manufactured,  fifty  per  centum  ad  valorem. 

On  Hatters’  furs,  not  on  the  skin,  and  dressed  furs  on  the  skin,  twenty  per 
centum  ad  valorem.  Furs  on  the  skin,  undressed,  ten  per  centum  ad  valorem. 

On  fire  crackers,  one  dollar  per  box  of  forty  packs,  not  exceeding  eighty  to 
each  pack,  and  in  the  same  proportion  for  any  greater  number. 

On  gutta  percha,  manufactured,  forty  per  centum  ad  valorem. 

On  gunpowder  and  all  explosive  substances  used  for  mining,  blasting,  artillery 
or  sporting  purposes,  when  valued  at  twenty  cents  or  less  per  pound,  a duty  of 
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six  cents  per  pound,  and  in  addition  thereto  twenty  per  centnm  ad  valorem  - 
valued  above  twenty  cents  per  pound,  a duty  of  ten  cents  per  pound,  and  in 
addition  thereto  twenty  per  centum  ad  valorem. 

On  marble,  white  statuary,  brocatelle,  sienna  and  verdantique,  in  block,  rough 
or  squared,  one  dollar  per  cubic  foot,  and  in  addition  thereto  twenty-five  per 
centum  ad  valorem.  On  veined  marble  and  marble  of  all  other  descriptions,  not 
otherwise  provided  for  in  block,  rough  or  squared,  fifty  cents  per  cubic  foot,  and 
in  addition  thereto  twenty  per  centum  ad  valorem. 

On  mineral  or  medicinal  waters,  or  waters  from  springs  impregnated  with 
minerals,  for  each  bottle  or  jug  containing  not  more  than  one  quart,  three 
cents,  and  in  addition  thereto  twenty. five  per  centum  ad  valorem ; containing 
more  than  one  quart,  three  cents  for  each  additional  quart,  or  a fractional  part 
thereof,  and  in  addition  thereto  twenty-five  per  centum  ad  valorem. 

On  palm-leaf  fans,  one  cent  each. 

On  pipes,  clay,  common  or  white,  thirty-five  per  centum  ad  valorem. 

On  meerschaum,  wood,  porcelain,  lava,  and  all  other  tobacco  smoking  pipeB 
and  pipe-bowls,  not  herein  otherwise  provided  for,  one  dollar  and  fifty  cents  per 
gro6B,  and  in  addition  thereto  seven ty-five  per  centum  ad  valorem. 

On  pipe-cases,  pipe-stems,  tips,  mouth- pieces  and  metallic  mountings  for  pipes, 
and  all  parts  of  pipes  and  pipe  fixtures,  and  all  smokers’  articles,  seventy  five 
per  centum  ad  valorem. 

On  pen  tips  and  pen-holders,  or  parts  thereof,  thirty  five  per  centum  ad  valorem. 

On  pens,  metalic,  ten  cents  per  gross,  and  in  addition  thereto  twenty-five  per 
centum  ad  valorem. 

On  soap,  fancy,  perfumed,  honey,  transparent  and  all  descriptions  of  toilet  and 
shaving  soap,  ten  cents  per  pound,  and  in  addition  thereto  twenty-five  per  centum 
ad  valorem. 

On  all  soap  not  otherwise  provided  for,  one  cent  per  pound,  and  in  addition 
thereto  thirty  per  centum  ad  valorem. 

On  starch,  made  of  potatoes  or  corn,  one  cent  per  pound,  and  twenty  per  cen- 
tum ad  valorem. 

On  starch  made  of  rice,  or  any  other  material,  three  cents  per  pound,  and 
twenty  per  centum  ad  valorem. 

On  rice,  cleaned,  two  and  a half  cents  per  pound ; on  uncleaned,  two  cents  per 
pound. 

On  paddy,  one  and  a half  cents  per  pound. 

Sec.  14.  And  be  it  further  enacted , That  on  the  entry  of  any  vessel,  or  of 
any  goods,  wares,  or  merchandise,  the  decision  of  the  collector  of  customs  at  the 
port  of  importation  and  entry,  as  to  the  rate  and  amount  of  duties  to  be  paid  on 
the  tonnage  of  such  vessel  or  on  such  goods,  wares  or  merchandise,  and  the  duti- 
able costs  and  charges  thereon,  shall  be  final  and  conclusive  against  all  persons 
interested  therein,  unless  the  owner,  master,  commander,  or  consignee  of  such 
vessel,  in  the  case  of  duties  levied  on  tonnage,  or  the  owner,  importer,  consignee, 
or  agent  of  the  merchandise,  in  the  case  of  duties  levied  on  goods,  wares,  or 
merchandise,  or  the  costs  and  charges  thereon,  shall,  within  ten  days  after  the 
ascertainment  and  liquidation  of  the  duties  by  the  proper  officers  of  the  customs, 
os  well  in  cases  of  merchandise  entered  in  bond  as  for  consumption,  give  notice 
in  writing  to  the  collector  on  each  entry,  if  dissatisfied  with  his  decision,  setting 
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forth  therein,  distinctly  and  specifically,  the  grounds  of  his  objection  thereto,  and 
shall,  within  thirty  days  after  the  date  of  such  ascertainment  and  liquidation, 
appeal  therefrom  to  the  Secretary  of  the  Treasury,  whose  decision  on  such 
appeal  shall  be  final  and  conclusive  ; and  such  vessel,  goods,  wares,  or  merchan- 
dise, or  costs  and  charges,  shall  be  liable  to  duty  accordingly,  any  act  of  Con- 
gress to  the  contrary  notwithstanding,  unless  suit  shall  be  brought  within  ninety 
days  after  the  decision  of  the  Secretary  of  the  Treasury  on  such  appeal  for  any 
duties  which  shall  have  been  paid  before  the  date  of  such  decision  ou  such  vessel, 
or  on  such  goods,  wares,  merchandise,  or  costs  or  charges,  or  within  niuety  days 
after  the  payment  of  duties  paid  after  the  decision  of  the  Secretary.  And  no 
suit  shall  be  maintained  in  any  court  for  the  recovery  of  any  duties  alleged  to 
have  been  erroneously  or  illegally  exacted,  until  the  decision  of  the  Secretary  of 
the  Treasury  shall  have  been  first  had  on  such  appeal,  unless  said  decision  of 
the  Secretary  shall  be  delayed  more  than  ninety  days  from  ihe  date  of  such 
appeal  in  the  case  of  an  entry  at  any  port  East  of  the  Rocky  Mountains,  or  more 
than  five  months  in  case  of  an  entry  west  of  those  mountains. 

' Sec.  15.  And  be  it  further  enacted,  That  the  decision  of  the  respective  collec- 
tors of  customs,  as  to  all  fees,  charges,  and  exactions  ot  whatever  character,  other 
than  those  mentioned  in  the  next  preceedmg  section,  claimed  by  them,  or  byany 
of  the  officers  under  them,  in  the  performance  of  their  official  duty,  shall  be  final 
and  conclusive  against  all  persons  interested  in  such  tecs,  charges,  or  exactions, 
unless  the  like  notice  that  an  appeal  will  be  taken  from  such  decision  to  the  Sec- 
retary of  the  Treasury  shall  be  given  within  ten  days  from  the  making  of  such 
decision,  and  unless  such  appeal  shall  actually  be  taken  within  thirty  days  from 
the  making  of  such  decision  ; and  the  decision  of  the  Secretary  of  the  Treasury 
shall  be  final  and  conclusive  upon  the  matter  so  appealed,  unless  suit  shall  be 
brought  tor  the  recovery  of  such  fees,  charges  or  exactious,  within  the  period,  as 
provided  tor  in  the  next  preceding  section,  in  regurd  to  duties.  Aud  no  suit  shall 
be  maintained  in  any  court,  lor  the  recovery  of  any  such  fees,  costs,  and  charge* 
alleged  to  have  been  erroneously  or  illegally  exacted,  until  the  decision  of  the 
Secretary  of  the  Treasury  shall  have  been  first  bad  on  sucb  appeal,  unless  such 
decision  of  the  Secretary  shall  be  delayed  more  than  ninety  days  Irom  the  date 
of  such  appeal,  in  case  of  an  entry  at  any  port  east  of  the  Rocky  Mountains,  or 
more  than  five  months  in  case  of  an  entry  west  of  those  mouutaiu3. 

Sec.  16.  And  be  it  further  enacted.  That  whenever  it  shall  be  shown,  to  the  satis- 
faction of  the  Secretary  of  the  Treasury,  that  in  any  case  of  unascertained  duties, 
or  duties  or  othtr  moneys  paid  under  protest  and  appeal,  as  hereiubelot  e provided, 
more  money  has  been  paid  to  the  collector,  or  person  acting  as  such,  than  the 
law  requires  should  have  been  paid,  it  shall  be  the  duty  of  the  Secretary  of  the 
Treasury  to  draw  his  warrant  upon  the  Treasurer,  in  lavor  of  the  person  or  per- 
sons entitled  to  the  over  payment,  directing  the  said  Treasurer  to  reiuud  the  same 
out  of  any  money  in  the  treasury  not  otherwise  appropriated. 

Sec.  17.  And  be  it  further  enacted , That  a discriminating  duty  of  ten  per  cent- 
um ad  valorem,  in  addition  to  the  duties  imposed  by  law,  shall  he  levied,  collect- 
ed and  paid,  ou  all  goods,  wares  and  merchandise  which,  on  and  alter  the  day 
this  act  shall  take  efiect,  shall  be  imported  in  ships  or  vessels  not  ot  the  Ifuited 
States  : Prodded,  That  this  discriminating  duty  shall  not  apply  to  goods,  wares 
and  merchandise  which  shall  be  imported,  on  and  alter  the  day  this, act  takes 
effect,  in  ships  or  vessels  not  of  the  United  States,  entitled  by  treaty,  or  any  act 
or  acts  of  Congress,  to  be  entered  in  the  ports  of  the  United  States,  on  payment 
of  the  same  duties  as  shall  then  be  paid  on  goods,  wares,  and  merchandise  im- 
ported in  ships  or  vessels  of  the  United  States. 

Sec.  18.  And  be  it  further  enacted , That  on  and  after  the  day  and  year  this  act 
shall  take  efiect,  there  shall  be  levied,  collected  and  paid,  on  all  goods,  ware*, 
and  merchandise,  of  the  growth  or  produce  of  countries  east  of  the  Cape  of  Good 
Hope,  (except  silk,  raw,  or  unmanufactured,  or  not  more  advanced  in  manufac- 
ture iliau  singles,  tram,  thrown  organzine  and  raw  cotton,)  wheu  imported  from 
places  west  oi  the  Cape  of  Good  Hope  a duty  of  ten  per  centum  ad  valorem,  in 
addition  to  the  duties  imposed  on  any  such  articles,  when  imported  directly  from 
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the  place  or  places  of  their  growth  or  production  : Provided , That  section  three 
of  the  act  approved  August  five,  eighteen  hundred  and  sixty-one,  entitled  “ An 
act  to  provide  increased  revenue  from  imports,  to  pay  interest  on  the  public  debt, 
and  for  other  purposes/’  and  section  fourteen  of  the  act  approved  July  fourteen, 
eighteen  hundred  and  sixty-two,  entitled  44  An  act  increasing,  temporarily,  the 
rates  of  duties  on  imports,  and  for  other  purposes,”  be,  and  the  same  are  hereby 
repealed. 

Sec.  19.  And  be  it  further  enacted , That  all  goods,  wares,  and  merchandise 
which  may  be  in  the  public  stores  or  bonded  warehouses  on  the  day  and  year  this 
act  shall  take  effect,  shall  be  subjected  to  no  other  duty  upon  the  entry  thereof, 
for  consumption,  than  if  the  same  were  imported  respectively  after  that  day,  and 
■o  much  of  the  act  of  August  sixth,  eighteen  hundred  and  forty-six,  or  any  other 
act,  as  requires  the  sale  of  fire-crackers,  or  prohibits  their  deposit  in  bonded 
warehouse,  is  hereby  repealed. 

Sec.  20.  And  be  it  further  enacted , That  the  joint  resolution  “ to  increase,  tem- 
porarily, the  duties  on  imports,1 ” approved  April  twenty-ninth,  eighteen  hundred 
and  sixty-four,  shall  not  be  deemed  to  have  taken  effect  until  after  the  thirtieth 
day  of  April,  eighteen  hundred  and  sixty-four,  and  shall  be  and  remain  in  force 
until  and  including  the  thirtieth  day  of  June,  eighteen  hundred  and  sixty-four, 
and  any  duties  which  shall  have  been  exacted  and  received,  contrary  to  the 
provisions  of  this  section,  shall  be  refunded  by  the  Secretary  of  the  Treasury. 

Sec.  21.  And  be  it  further  enacted , That  during  the  period  of  one  year  from 
the  passage  of  this  act,  there  may.be  imported  into  the  United  States,  free  of 
duty,  any  machinery  designed  for  and  adapted  to  the  manufacture  of  woven  fab- 
rics from  the  fibre  of  flax  or  hemp,  including  all  the  preliminary  processes  re- 
quisit  therefor,  and  that  steam  agricultural  machinery  and  implements,  may  be 
imported  free  from  duty,  for  one  year  from  the  passage  of  this  act. 

Sec.  22.  And  be  it  further  enacted , That  all  acts  and  parts  of  acts  repugnant 
to  the  provisions  of  this  act  be,  and  the  same  are  hereby  repealed  : Prodded , 
That  the  existing  laws  shall  extend  to  and  be  in  force  for  the  collection  of  the 
duties  imposed  by  this  act,  for  the  prosecution  and  punishment  of  all  offences, 
and  for  the  recovery,  collection,  distribution,  and  the  remission  of  all  fines,  pen- 
alties, and  forfeitures,  as  fully  and  effectually  as  if  every  regulation,  penalty,  for- 
feiture, provision,  cause  matter,  and  thing  to  that  effect,  in  the  existing  law  con- 
tained, had  been  inserted  in,  and  re-enacted  by  this  act : And  provided,  further. 
That  the  duties  upon  all  goods,  wares  and  merchandise  imported  from  foreign 
countries.,  not  provided  lor  in  this  act,  shall  be  and  remain  as  they  were,  accord- 
ing to  existing  laws  prior  to  the  twenty-ninth  of  April,  eighteen  hundred  and 
»ixty-four. 

Sec.  23.  And  be  it  further  enacted.  That  on  and  after  the  day  and  year  this  act 
shall  take  effect,  it  shall  be  lawful  for  the  owner,  consignee,  or  agent,  of  any  goods, 
wares,  or  merchandise  which  shall  have  been  actually  purchased,  or  procured 
otherwise  than  by  purchase,  at  the  time  when  he  shall  produce  his  original  in- 
voice or  invoices  to  the  collector,  and  make  and  verify  his  written  entry  of  his 
goods,  wares  and  merchandise  as  provided  by  section  thirty-six  of  the  act  of  March 
two,  seventeen  hundred  and  ninety-nine,  entitled  41  An  act  to  regulate  the  collec- 
tion of  duties  on  imports  and  tonnage/’  and  not  afterward,  to  make  such  addi- 
tion in  the  entry  to  the  cost  or  value  given  in  the  invoice  as,  in  his  opinion,  may 
raise  the  same  to  the  true  market  value  of  such  goods,  wares  and  merchandise  in 
the  principal  markets  of  the  country  whence  they  shall  have  been  imported,  and 
t to  add  thereto  all  costs  and  charges  which,  under  existing  laws,  would  form 
part  of  the  true  value  at  the  port  where  the  same  may  be  entered,  upon  which 
the  duties  should  be  assessed.  And  it  shall  be  the  duty  of  the  collector,  within 
whose  district  the  same  may  be  imported  or  entered,  to  cause  the  dutiable  value 
of  such  goods,  wares  and  merchandise  to  be  appraised,  estimated  and  ascertain- 
ed, in  accordance  with  the  provisions  of  existing  laws.  And  if  the  appraised  value 
thereof  shall  exceed,  by  ten  per  centum,  or  more,  the  value  so  declared  on  the 
entry,  then,  in  addition  to  the  duties  imposed  by  law  on  the  same,  there  shall  be 
levied,  collected  and  paid,  a duty  of  twenty  per  centum  ad  valorem  on  such  ap- 
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praised  value : Provided , That  the  duty  shall  not  be  assessed  upon  an  amount  less 
than  the  invoice  or  entered  value,  any  law  of  Congress  to  the  contrary  notwith- 
standing : And  provided,  further , That  on  and  after  the  day  and  year  aforesaid, 
the  eighth  section  of  the  act  entitled  “ An  act  reducing  the  duty  on  imports,  and 
for  other  purposes,’’  approved  July  thirty,  eighteen  hundred  and  forty-six,  and 
the  act  amendatory  thereof,  approved  March  three,  eighteen  hundred  and  fifty- 
seven,  be,  and  the  same  are  hereby  repealed. 

Sec.  24.  And  be  it  further  enacted , That  in  determining  the  valuation  of  goods, 
imported  into  the  United  States  from  foreign  countries,  except  as  hereinbefore 
provided,  upon  which  duties  imposed  by  any  existing  laws  are  to  be  assessed, 
the  actual  value  of  such  goods  on  shipboard,  at  the  last  place  of  shipment  to  the 
United  States,  shall  be  deemed  the  dutiable  value.  And  such  value  shall  be  as- 
certained by  adding  to  the  value  of  such  goods  at  the  place  of  growth,  production 
or  manufacture,  the  cost  of  transportation,  shipment  and  transhipment,  with  all 
the  expenses  included,  from  the  place  of  growth,  production,  or  manufacture, 
whether  by  land  or  water,  to  the  vessel  in  which  shipment  is  made  to  the  United 
States,  the  value  of  the  sack,  box,  or  covering  of  any  kind,  in  which  such  goods 
are  contained,  commission  at  the  usual  rate,  in  no  case  less  than  two  and  one  half 
per  centum  brokerage,  and  all  export  duties,  together  with  all  costs  and  charges 
paid  or  incurred  for  placing  said  goods  on  shipboard,  and  all  other  proper  charges 
specified  by  law. 

Sec.  25.  And  be  it  further  enacted , That  so  much  of  section  twenty-three  of 
the  act  entitled  “An  act  to  provide  for  the  payment  of  outstanding  treasury 
notes,  to  authorize  a loan,  to  regulate  and  fix  the  duties  on  imports,  and  for  other 
purposes,  approved  March  two,  eighteen  hundred  and  sixty-one,  as  exempts  from 
duty  all  philosophical  apparatus  and  instruments  imported  for  the  use  of  any  so- 
ciety incorporated  for  philosophical,  literary,  or  religious  purposes,  or  for  the  en- 
couragement of  the  fine  arts,  or  for  the  use,  or  by  the  order  of  any  college,  acad- 
emy, school,  or  seminary  of  learning  in  the  United  States,  is  hereby  repealed. 
And  the  same  shall  be  subject  to  a duty  of  fifteen  per  centum  ad  valorem. 

Sec.  26.  And  be  it  further  enacted , That  when  any  cask,  barrel,  carboy,  or 
other  vessel  of  American  manufacture,  exported  or  sent  out  of  the  country,  filled 
with  the  products  of  the  United  States,  shall  be  returned  to  the  United  States 
empty,  the  same  shall  be  admitted  free  of  duty,  under  such  rules  aad  regulations 
as  may  be  prescribed  by  Secretary  of  Treasury. 

Sec.  27.  And  be  it  further  enacted , That  on  and  after  January  first,  eighteen 
hundred  and  sixty-five,  the  invoices  of  all  goods,  wares  and  merchandise,  import- 
ed into  the  United  States,  shall  be  made  out  in  the  weights  or  measures  of  the 
country  or  place  from  which  the  importations  shall  be  made,  and  shall  con- 
tain a true  statement  of  the  actual  weights  or  measures  of  such  goods,  wares  and 
merchandise,  without  any  respect  to  the  weights  or  measures  of  the  United 
States. 

Sec.  28.  And  be  it  further  enacted , That  in  all  cases  where  officers  of  the  cue* 
toms,  or  other  salaried  officers  of  the  United  States,  shall  be,  or  shall  have  been, 
appointed  by  the  Secretary  of  the  Treasury,  to  carry  into  effect  the  license^ 
rules,  and  regulations,  provided  for  by  the  fifth  section  of  the  act  of  the  thirteenth 
of  July,  eighteen  hundred  and  sixty-one,  entitled  “ An  act  further  to  provide  for 
the  collection  of  duties  on  imports,  and  for  other  purposes,”  such  officer  of  the 
United  States  shall  be  entitled  to  receive  one  thousand  dollars  per  annum  for  his 
services,  under  the  act  aforesaid,  in  addition  to  his  salary  or  compensation  under 
any  other  law  : Provided , That  the  aggregate  compensation  of  any  such  officer 
shall  not  exceed  the  sum  of  five  thousand  dollars  in  any  one  year. 

Sec.  29.  And  be  it  further  enacted , That  any  baggage,  or  personal  effects,  ar- 
riving in  the  United  States,  in  transit  to  any  foreign  country,  may  be  delivered 
by  the  parties  having  it  in  charge  to  the  collector  of  customs,  to  be  by  him  re- 
tained, without  the  payment  or  exaction  of  any  import  duty,  and  to  be  delivered 
to  such  parties  on  their  departure  for  their  foreign  destination,  under  such  rules, 
regulations,  and  fees  as  the  Secretary  of  the  Treasury  may  prescribe. 

Approved,  J une  30,  1864. 
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NATIONAL  BANK  LAW. 

(official  copy.) 

[Public — No.  85.] 

An  Act  to  provide  a national  currency,  secured  by  a pledge  of  United  States 
bonds,  and  to  provide  for  the  circulation  and  redemption  thereof. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  Stales  of 
America , in  Congress  assembled , That  there  shall  be  established  in  the  Treasury 
Department  a separate  bureau,  which  shall  be  charged  with  the  execution  of  this 
and  all  other  laws  that  may  be  passed  by  Congress  respecting  the  issue  and  reg- 
ulation of  a national  currency,  secured  by  United  States  bonds.  The  chief  offi- 
cer of  the  said  bureau  shall  be  denominated  the  Comptroller  of  the  Currency, 
and  shall  be  under  the  general  direction  of  the  Secretary  of  the  Treasury.  He 
shall  be  appointed  by  the  President,  on  the  recommendation  of  the  Secretary  of 
the  Treasury,  by  and  with  the  advice  and  consent  of  the  Senate,  and  shall  hold 
his  office  for  the  term  of  five  years,  unless  sooner  removed  by  the  President,  upon 
reasons  to  be  communicated  by  him  to  the  Senate  ; he  shall  receive  an  annual 
salary  of  five  thousand  dollars ; he  shall  have  a competent  deputy,  appointed  by 
the  Secretary,  whose  salary  shall  be  two  thousand  five  hundred  dollars,  and  who 
shall  possess  the  power  and  perform  the  duties  attached  by  law  to  the  office  of 
Comptroller  during  a vacancy  in  such  office,  and  during  his  absence  or  inability ; 
he  shall  employ,  from  time  to  time,  the  necessary  clerks  to  discharge  such  duties 
as  he  shall  direct,  which  clerks  shall  be  appointed  and  classified  by  the  Secretary 
of  the  Treasury,  in  the  manner  now  provided  by  law.  Within  fifteen  days  from 
the  time  of  notice  of  his  appointment  the  Comptroller  shall  take  and  subscribe 
the  oath  of  office  prescribed  by  the  Constitution  and  laws  of  the  United  States  ; 
and  he  shall  give  to  the  United  States  a bond  in  the  penalty  of  one  hundred 
thousand  dollars,  with  not  less  than  two  respons  ible  sureties,  to  be  approved  by 
the  Secretary  of  the  Treasury,  conditioned  for  the  faithful  discharge  of  the  duties 
of  his  office.  The  Deputy  Comptroller  so  appointed  shall  also  take  the  oath  of 
office  prescribed  by  the  Constitution  and  laws  of  the  United  States,  and  shall 
give  a like  bond  in  the  penalty  of  fifty  thousand  dollars.  The  Comptroller  and 
Deputy  Comptroller  shall  not,  either  directly  or  indirectly,  be  interested  in  any 
association  issuing  national  currency  uuder  the  provisions  of  this  act. 

Sec.  2.  And  be  it  further  enacted,  That  the  Comptroller  of  the  Currency,  with 
the  approval  of  the  Secretary  of  the  Treasury,  shall  devise  a seal,  with  suitable 
inscriptions,  for  his  office,  a description  of  which,  with  a certificate  of  approval 
by  the  Secretary  of  the  Treasury,  shall  be  filed  in  the  office  of  the  Secretary  of 
State,  with  an  impression  thereof,  which  shall  thereupon  become  the  seal  of  office 
of  the  Comptroller  of  the  Currency,  and  the  same  may  be  renewed  when  neces- 
sary. Every  certificate,  assignment,  and  conveyance,  executed  by  the  Comptrol- 
ler, in  pursuance  of  any  authority  conferred  on  him  by  law,  and  sealed  with  his 
seal  of  office,  shall  be  received  in  evidence  in  all  places  and  courts  whatsoever  ; 
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and  all  copies  of  papers  in  the  office  of  the  Comptroller,  certified  by  him,  and 
authenticated  by  the  said  seal,  shall,  in  all  cases,  be  evidence  equally  and  in  like 
manner  as  the  original.  An  impression  of  such  seal  directly  on  the  paper  shall 
be  as  valid  as  if  made  on  wax  or  wafer. 

Sec.  3.  And  be  it  further  enacted , That  there  shall  be  assigned  to  the  Comp- 
troller of  the  Currency,  by  the  Secretary  of  the  Treasury,  suitable  rooms  in  the 
Treasury  building  for  conducting  the  business  of  the  Currency  Bureau,  in  which 
shall  be  safe  and  secure  fire-proof  vaults,  in  which  it  shall  be  the  duty  of  the 
Comptroller  to  deposit  and  safely  keep  all  the  plates  not  necessarily  in  the  pos- 
session of  engravers  or  printers,  and  other  valuable  things  belonging  to  his  de- 
partment ; and  the  Comptroller  shall,  from  time  to  time,  furnish  the  necessary 
furniture,  stationary,  fuel,  lights,  and  other  proper  conveniences  for  the  transac- 
tion of  said  business. 

Sec.  4.  And  be  it  further  enacted , That  the  term  “ United  States  bonds,”  m 
used  in  this  act,  shall  be  construed  to  mean  all  registered  bonds  now  issued,  or 
that  may  hereafter  be  issued,  on  the  faith  of  the  United  States,  by  the  Secretary 
of  the  Treasury  in  pursuance  of  law. 

Sec.  5.  And  be  it  further  enacted , That  associations  for  carrying  on  the  busi- 
ness of  banking  may  be  formed  by  any  number  of  persons,  not  less,  in  any  case, 
than  five,  who  shall  enter  into  articles  of  association,  which  shall  specify  in  gen- 
eral terms  the  object  for  which  the  association  is  formed,  and  may  contain  any 
other  provisions,  not  inconsistent  with  the  provisions  of  this  act,  which  the  as- 
sociation may  see  fit  to  adopt  for  the  regulation  of  the  business  of  the  association 
and  the  conduct  of  its  affairs,  which  said  articles  shall  be  signed  by  the  persons 
uniting  to  form  the  association,  and  a copy  of  them  forwarded  to  the  Comptrol- 
ler of  the  Currency,  to  be  filed  and  preserved  in  his  office. 

Sec.  6.  And  be  it  further  enacted , That  the  persons  uniting  to  form  such  an 
association  shall,  under  their  hands,  make  an  organization  certificate,  which  shall 
specify — 

First.  The  name  assumed  by  such  association,  which  name  shall  be  subject  to 
the  approval  of  the  Comptroller. 

Second , The  place  where  its  operations  of  discount  and  deposit  are  to  be  car- 
ried on,  designating  the  State,  Territory,  or  District,  and  also  the  particular 
county  and  city,  town  or  village. 

Third . The  amount  of  its  capital  stock,  and  the  number  of  shares  into  which 
the  same  shall  be  divided. 

Fourth . The  names  and  places  of  residence  of  the  shareholders,  and  the  number 
of  shares  held  by  each  of  them. 

Fifth . A declaration  that  said  certificate  is  made  to  ^enable  such  persons  to 
avail  themselves  of  the  advantages  of  this  act. 

The  said  certificate  shall  be  acknowledged  before  a judge  of  some  court  of  re- 
cord or  a notary  public,  and  such  certificate,  with  the  acknowledgment  thereof, 
authenticated  by  the  seal  of  such  court  or  notary,  shall  be  transmitted  to  the 
Comptroller  of  the  Currency,  who  shall  record  and  carefully  preserve  the  same 
in  his  office.  Copies  of  such  certificate,  duly  certified  by  the  Comptroller,  and 
authenticated  by  his  seal  of  office,  shall  be  legal  and  sufficient  evidence  in  all 
-courts  and  places  within  the  United  States,  or  the  jurisdiction  of  the  Govern- 
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ment  thereof,  of  the  existence  of  such  association,  and  of  every  other  matter  or 
thing  which  could  be  proved  by  the  production  of  the  original  certificate. 

Sec.  7.  And  be  it  further  enacted , That  no  association  shall  be  organized  under 
this  act  with  a less  capital  than  one  hundred  thousand  dollars,  nor  in  a city  whose 
population  exceeds  fifty  thousand  persons,  with  a less  capital  than  two  hundred 
thousand  dollars  : Providedt  that  banks  with  a capital  of  not  less  than  fifty  thou- 
sand dollars  may,  with  the  approval  of  the  Secretary  of  the  Treasury,  be  organ- 
ized in  any  place  the  population  of  which  does  not  exceed  six  thousand  in- 
habitants. 

Sec.  8.  And  be  it  further  enacted , That  every  association  formed  pursuant  to 
the  provisions  of  this  act  shall,  from  the  date  of  the  execution  of  its  organization 
certificate,  be  a body  corporate,  but  shall  transact  no  business  except  such  as 
may  be  incidental  to  its  organization,  and  necessarily  preliminary,  until  author- 
ized by  the  Comptroller  of  the  Currency  to  commence  the  business  of  bank- 
ing. Such  association  shall  have  power  to  adopt  a corporate  seal,  and  shall 
have  succession  by  the  name  designated  in  its  organization  certificate,  for  the 
period  of  twenty  years  from  its  organization,  unless  sooner  dissolved,  according 
to  the  provisions  of  its  articles  of  association,  or  by  the  act  of  its  shareholders 
owning  two-thirds  of  its  stock,  or  unless  the  franchise  shall  be  forfeited  by  a vio- 
lation of  this  act ; by  such  name  it  may  make  contracts,  sue  and  be  sued,  com- 
plain and  defend,  in  any  court  of  law  and  equity  as  fully  as  natural  persons ; it 
may  elect  or  appoint  directors,  and  by  its  board  of  directors  appoint  a president, 
vice-president,  cashier,  and  other  officers,  define  their  duties,  require  bonds  of  them 
and  fix  the  penalty  thereof,  dismiss  Baid  officers,  or  any  of  them,  at  pleasure,  and 
appoint  others  to  fill  their  places,  and  exercise  under  this  act  all  such  incidental 
powers  as  shall  be  necessary  to  carry  on  the  business  of  banking,  by  discounting 
and  negotiating  promissory  notes,  drafts,  bills  of  exchange,  and  other  evidences 
of  debt ; by  receiving  deposits  ; by  buying  and  selling  exchange,  coin  and  bul- 
lion ; by  loaning  money  on  personal  security ; by  obtaining,  issuing,  and  circu- 
lating notes,  according  to  the  provisions  of  this  act ; and  its  board  of  directors 
shall  also  have  power  to  define  and  regulate,  by  by-laws,  not  inconsistent  with 
the  provisions  of  this  act,  the  manner  in  which  its  stock  shall  be  transferred,  its 
directors  elected  or  appointed,  its  officers  appointed,  its  property  transferred,  its 
general  business  conducted,  and  all  the  privileges  granted  by  this  act  to  associa- 
tions organized  under  it  shall  be  exercised  and  enjoyed  ; and  its  usual  business 
shall  be  transacted  at  an  office  or  banking-house  located  in  the  place  specified  in 
its  organization  certificate. 

Sec.  9.  And  be  it  further  enacted , That  the  affairs  of  every  association  shall  be 
managed  by  not  less  than  five  directors,  one  of  whom  shall  be  the  president.  Every 
director  shall,  during  his  whole  term  of  service,  be  a citizen  of  the  United  States;' 
and  at  least  three-fourths  of  the  directors  shall  have  resided  in  the  State,  Terri- 
tory, or  district  in  which  such  association  is  located,  one  year  next  preceeding 
their  election  as  directors,  and  be  residents  of  the  same  during  their  continuance 
in  office.  Each  director  shall  own,  in  his  own  right,  at  least  ten  shares  of  the 
capital  stock  of  the  association  of  which  he  is  a director.  Each  director,  when 
appointed  or  elected,  shall  take  an  oath  that  he  will,  so  far  as  the  duty  devolves 
on  him,  diligently  and  honestly  administer  the  affairs  of  such  association,  and  will 
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not  knowingly  violate,  or  willingly  permit  to  be  violated,  any  of  the  provisions 
of  this  act,  and  that  he  is  the  bona  fide  owner,  in  his  own  right,  of  the  number 
of  shares  of  stock  required  by  this  act,  subscribed  by  him,  or  standing  in  his 
name  on  the  books  of  the  association,  and  that  the  same  is  not  hypothecated,  or 
in  any  way  pledged,  as  security  for  any  loan  or  debt ; which  oath,  subscribed  by 
himself,  and  certified  by  the  officer  before  whom  it  is  taken,  shall  be  immediately 
transmitted  to  the  Comptroller  of  the  Currency,  and  by  him  filed  and  preserved 
in  his  office. 

Sec.  10.  And  be  it  further  enacted , that  the  directors  of  any  association  first 
elected  or  appointed,  shall  hold  their  places  until  their  successors  shall  be  elected 
and  qualified.  All  subsequent  elections  shall  be  held  annually,  on  such  day  in  the 
month  of  January  as  may  be  specified  in  the  articles  of  association ; and  the  di- 
rectors so  elected  shall  hold  their  places  for  one  year,  and  until  their  successors 
are  elected  and  qualified.  But  any  director  ceasing  to  be  the  owner  of  the  re- 
quisite amount  of  stock,  or  having  in  any  other  manner  become  disqualified,  shall 
thereby  vacate  his  place.  Any  vacancy  in  the  board  shall  be  fille^  by  appoint- 
ment by  the  remaining  directors,  and  any  director  so  appointed  shall  hold  his 
place  until  the  next  election.  If  from  any  cause  an  election  of  directors  shall 
not  be  made  at  the  time  appointed,  the  association  shall  not  for  that  cause  be 
dissolved,  but  an  election  may  be  held  on  any  subsequent  day,  thirty  days’ notice 
thereof  in  all  cases  having  been  given  in  a newspaper  published  in  the  city,  town, 
or  county  in  which  the  association  is  located ; and  if  no  newspaper  is  published 
in  such  city,  town  or  county,  such  notice  shall  be  published  in  a newspaper  pub- 
lished nearest  thereto.  If  the  articles  of  association  do  not  fix  the  day  on  which 
the  election  shall  be  held,  or  if  the  election  should  not  be  held  on  the  day  fixed- 
the  day  for  the  election  shall  be  designated  hy  the  board  of  directors  in  their  by, 
laws,  or  otherwise : Providedf  That  if  the  directors  fail  to  fix  the  day,  as  afore- 
said, shareholders  representing  two-thirds  of  the  shares  may. 

Sec.  11.  And  be  it  further  enacted , That  in  all  elections  of  directors,  and  in  de- 
ciding all  questions  at  meetings  of  shareholders,  each  shareholder  shall  be  entitled 
to  one  vote  on  each  share  of  stock  held  by  him.  Shareholders  may  vote  by 
proxies  duly  authorized  in  writing  ; but  no  officer,  clerk,  teller,  or  book-keeper 
of  such  association  shall  act  as  proxy ; and  no  shareholder  whose  liability  is  past 
due  and  unpaid  shall  be  allowed  to  vote. 

Sec.  12.  And  be  it  further  enacted , That  the  capital  stock  of  any  association 
formed  under  this  act  shall  be  divided  into  shares  of  one  hundred  dollars  each , 
and  be  deemed  personal  property,  and  transferrable  on  the  books  of  the  associa- 
tion, in  such  manner  as  may  be  prescribed  in  the  by-laws  or  articles  of  associa- 
tion ; and  every  person  becoming  a shareholder  by  such  transfer  shall,  in  pro- 
portion to  his  shares,  succeed  to  all  the  rights  and  liabilities  of  the  prior  holder 
of  such  shares,  and  no  change  shall  be  made  in  the  articles  of  association  by 
which  the  rights,  remidies,  or  security  of  the  existing  creditors  of  the  association 
shall  be  impaired.  The  shareholders  of  each  association  formed  under  the  pro- 
visions of  this  act,  and  of  each  existing  bank  or  banking  association  that  may 
except  the  provisions  of  this  act,  shall  be  held  individually  responsible,  equally 
and  ratably,  and  not  one  for  another,  for  all  contracts  debts,  and  engagements  of 
such  association,  to  the  extent  of  the  amount  of  their  Btock  therein,  at  the  par 
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value  thereof,  in  addition  to  the  amount  invested  in  such  shares ; except  that 
shareholders  of  any  banking  association  now  existing  under  State  laws,  having 
not  less  than  five  millions  of  dollars  of  capital  actually  paid  in,  and  a surplus  of 
twenty  per  centum  on  hand,  both  to  be  determined  by  the  Comptroller  of  the 
Currency,  shall  be  liable  only  to  the  amount  invested  in  their  shares ; and'  such 
surplus  of  twenty  per  centum  shall  be  kept  undiminished,  and  be  in  addition  to 
the  surplus  provided  for  in  this  act ; and  if  at  any  time  there  shall  be  a deficiency 
ip  said  surplus  of  twenty  per  centum,  the  said  banking  association  shall  not  pay 
any  dividends  to  its  shareholders  until  such  deficiency  shall  be  made  good  ; and 
in  case  of  such  deficiency,  the  Comptroller  of  the  Currency  may  compel  said 
banking  association  to  close  its  business  and  wind  up  its  affairs  under  the 
provisions  of  this  act.  And  the  Comptroller  shall  have  authority  to  withold 
from  an  association  his  certificate  authorizing  the  commencement  of  business, 
whenever  he  shall  have  reason  to  suppose  that  the  shareholders  thereof 
have  formed  the  same  for  any  other  than  the  legitimate  objects  contemplated 
by  this  act. 

Sec.  13.  And  be  it  further  enacted,  That  it  shall  be  lawful  for  any  association 
formed  under  this  act,  by  its  articles  of  association,  to  provide  for  an  increase  of 
its  capital,  from  time  to  time,  as  may  be  deemed  expedient,  subject  to  the  limi- 
tations of  thi3  act : Provided,  that  the  maximum  of  such  increase  in  the  articles 
of  association  shall  be  determined  by  the  Comptroller  of  the  Currency ; and  no 
increase  of  capital  shall  be  valid  until  the  whole  amount  of  such  increase  shall 
be  paid  in,  and  notice  thereof  shall  have  been  transmitted  to  the  Comptroller  of 
the  Currency,  and  his  certificate  obtained  specifying  the  amount  of  such  increase 
of  capital  stock,  with  his  approval  thereof,  and  that  it  has  been  duly  paid  in  as 
part  of  the  capital  of  such  association.  And  every  association  shall  have  power, 
by  the  vote  of  shareholders  owning  two-thirds  of  its  capital  stock,  to  reduce  the 
capital  of  such  association  to  any  sum  not  below  the  amount  required  by  this 
act  in  the  formation  of  associations  : Provided , That  by  no  such  reduction  shall 
its  capital  be  brought  below  the  amount  required  by  this  act  for  its  outstanding 
circulation,  nor  shall  any  such  reduction  be  made  until  the  amount  of  the  pro- 
posed reduction  has  been  reported  to  the  Comptroller  of  the  Currency,  and  his  ap- 
proval thereof  obtained. 

Sec.  14.  And  be  it  further  enacted , That  at  least  fifty  per  centum  of  the  cap- 
ital stock  ofl&Bfy  association  shall  be  paid  in  before  it  shall  be  authorized  to 
commence  business ; and  the  remainder  of  the  capital  stock  of  such  association 
shall  be  paid  in  instalments  of  at  least  ten  per  centum  each  on  the  whole  amount 
of  the  capita],  as  frequently  as  one  instalment  at  the  end  of  each  succeeding 
month  from  the  time  it  shall  be  authorized  by  the  Comptroller  to  commence  bus- 
iness ; and  the  payment  of  each  instalment  shall  be  certified  to  the  Comptroller, 
under  oath,  by  the  president  or  cashier  of  the  association. 

Sec.  15.  And  be  it  further  enacted , That  if  any  shareholder,  or  his  assignee, 
shall  fail  to  pay  any  instalment  on  the  stock,  when  the  same  is  required  by  the 
foregoing  section  to  be  paid,  the  directors  of  such  association  may  sell  the  stock 
of  such  delinquent  shareholder  at  public  auction,  having  given  three  weeks’  pre- 
vious notice  thereof  in  a newspaper  published,  and  of  general  circulation  in  the 
city  or  county  where  the  association  is  located,  and  if  no  newspaper  is  published 
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in  said  city  or  county,  then  in  a newspaper  published  nearest  thereto*  to  any 
person  who  will  pay  the  highest  price  therefor,  and  not  less  than  the  amount 
then  due  thereon,  with  the  expenses  of  advertisement  and  sale ; and  the  excess, 
if  any,  shall  be  paid  to  the  delinquent  shareholder.  If  no  bidder  can  be  found 
who  will  pay  for  such  stock  the  amount  due  thereon  to  the  association,  and  the 
cost  of  advertisment  and  sale,  the  amount  previously  paid  shall  be  forfeited  to 
the  association,  and  such  stock  shall  be  sold  as  the  directors  may  order,  within 
six  months  from  the  time  of  such  forfeiture,  and  if  not  sold  it  shall  be  cancelled 
and  deducted  from  the  capital  stock  of  the  association  ; and  if  such  cancellation 
and  reduction  shall  reduce  the  capital  of  the  association  below  the  minimum  of 
capital  required  by  this  act,  the  capital  stock  shall,  within  thirty  days  from  the 
date  of  such  cancellation,  be  increased  to  the  requirements  of  the  act ; in  default 
of  which  a receiver  may  be  appointed  to  close  up  the  business  of  the  association, 
according  to  the  provisions  of  the  fiftieth  section  of  this  act. 

Sec,  16.  And  be  it  further  enacted , That  every  association,  after  having  com- 
plied with  the  provisions  of  this  act,  preliminary  to  the  commencement  of  bank- 
ing business  under  its  provisions,  and  before  it  shall  be  authorized  to  commence 
business,  shall  transfer  and  deliver  to  the  Treasurer  of  the  United  States  any 
United  States  registered  bonds  bearing  interest  to  an  amount  not  less  than  thirty 
thousand  dollars,  nor  less  than  one-third  of  the  capital  stock  paid  in,  which  bonds 
shall  be  deposited  with  the  Treasurer  of  the  United  States,  and  by  him  safely 
kept  in  his  office,  until  the  same  shall  be  otherwise  disposed  of,  in  pursuance  of 
the  provisions  of  this  act ; and  the  Secretary  of  the  Treasury  is  hereby  author- 
ized to  receive  and  cancel  any  United  States  coupon  bonds,  and  to  issue  in  lieu 
thereof  registered  bonds  of  like  amount,  bearing  a like  rate  of  interest,  and  hav- 
ing the  same  time  to  run ; and  the  deposit  of  bonds  shall  be,  by  every  association, 
increased  as  its  capital  may  be  paid  up  or  increased,  so  that  every  association 
shall,  at  all  times,  have,  on  deposit  with  the  Treasurer,  registered  United  States 
bonds  to  the  amount  of,  at  least,  one-third  of  its  capital  stock  actually  paid  in  : 
Provided,  that  nothing  in  this  section  shall  prevent  an  association  that  may  de- 
sire to  reduce  its  capital  or  to  close  up  its  business  and  dissolve  its  organization 
from  taking  up  its  bonds,  upon  returning  to  the  Comptroller  its  circulating  notes 
in  the  proportion  hereinafter  named  in  this  act,  nor  from  taking  up  any  excess 
of  bonds  beyond  one-third  of  its  capital  stock,  and  upon  which  no  circulating 
notes  have  been  delivered. 

Sec.  17.  And  be  it  further  enacted,  That  whenever  a certificate  shall  have  been 
transmitted  to  the  Comptroller  of  the  Currency,  as  provided  in  this  act,  and  the 
association  transmitting  the  same  shall  notify  the  Comptroller  that  at  least  fifty 
per  centum  of  its  capital  stock  has  been  paid  in  as  aforesaid,  and  that  such  as- 
sociation has  complied  with  all  the  provisions  of  this  act,  as  required  to  be  com- 
plied with,  before  such  association  shall  be  authorized  to  commence  the  business 
of  banking,  the  Comptroller  shall  examine  into  the  condition  of  such  association, 
ascertain  especially  the  amount  of  money  paid  in  on  account  of  its  capital,  the 
name  and  place  of  residence  of  each  of  the  directors  of  such  association,  and  the 
amount  of  the  capital  stock  of  which  each  is  the  bona  fide  owner,  and,  generally, 
whether  such  association  has  complied  with  all  the  requirements  of  this  act  to 
entitle  it  to  engage  in  the  business  of  banking ; and  shall  cause  to  be  made  and 
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attested,  by  the  oath  of  a majority  of  the  directors,  and  by  the  president  or  cashier, 
of  each  association,  a statement  of  all  the  facts  necessary  to  enable  the  Comp- 
troller to  determine  whether  such  association  is  lawfully  entitled  to  commence 
the  business  of  banking  under  this  act. 

Sec.  18.  And  be  it  further  enacted , That  if,  upon  a careful  examination  of  the 
facts  so  reported,  and  of  any  other  facts  which  may  come  to  the  knowledge  of 
the  Comptroller,  whether  by  means  of  a special  commission  appointed  by  him 
for  the  purpose  of  inquiring  into  the  condition  of  such  association  or  otherwise, 
it  shall  appear  that  such  association  is  lawfully  entitled  to  commence  the  busi- 
ness of  banking,  the  Comptroller  shall  give  to  such  association  a certificate,  under 
his  hand  and  official  seal,  that  such  association  has  complied  with  all  the  provis- 
ions of  this  act,  required  to  be  complied  with  before  being  entitled  to  commence 
the  business  of  banking  under  it,  and  that  such  association  is  authorized  to  com- 
mence said  business  accordingly  ; and  it  shall  be  the  duty  of  the  association  to 
cause  said  certificate  to  be  published  in  some  newspaper  published  in  the  city 
or  county  where  the  association  is  located,  for  at  least  sixty  days  next  after  the 
issuing  thereof : Provided , That  if  no  newspaper  is  published  in  such  city  or 
county,  the  certificate  shall  be  published  in  a newspaper  published  nearest 
thereto. 

Sec.  19.  Andbe  it  further  enacted , That  all  transfers  of  United  States  bonds 
which  shall  be  made  by  any  association  under  the  provisions  of  this  act,  shall  be 
made  to  the  Treasurer  of  the  United  States  in  trust  for  the  association,  with  a 
memorandum  written  or  printed  on  each  bond,  and  signed  by  the  cashier,  or 
some  other  officer  of  the  association  raaktog  the  deposit,  a receipt  therefor  to  be 
given  to  said  association,  or  by  the  Comptroller  of  the  Currency,  or  by  a clerk 
appointed  by  him  for  that  purpose,  stating  that  it  is  held  in  trust  for  the  associ- 
ation on  whose  behalf  such  transfer  is  made,  and  as  security  for  the  redemption 
and  payment  of  any  circulating  notes  that  have  been  or  may  be  delivered  to  such 
association.  No  assignment  or  transfer  of  any  such  bonds  by  the  Treasurer  shall 
be  deemed  valid  or  of  binding  force  and  effect  unless  countersigned  by  the  Comp- 
troller of  the  Currency.  It  shall  be  the  duty  of  the  Comptroller  of  the  Currency 
to  keep  in  his  office  a book,  in  which  shall  be  entered  the  name  of  every  associa- 
tion from  whose  accounts  such  transfer  of  bonds  is  made  by  the  Treasurer,  and 
the  name  of  the  party  to  whom  such  transfer  is  made : and  the  par  value  of  the 
bonds  so  transferred  shall  be  entered  therein  ; and  it  shall  be  the  duty  of  the 
Comptroller,  immediately  upon  countersigning  and  entering  the  same,  to  advise, 
by  mail,  the  association  from  whose  account  such  transfer  was  made,  of  the 
kind  and  numerical  designation  of  the  bonds,  and  the  amount  thereof  so  trans- 
ferred. 

Sec.  20.  And  be  it  further  enactedf  That  it  shall  be  the  duty  of  the  Comptrol- 
ler of  the  Currency  to  countersign  and  enter  in  the  book,  in  the  manner  aforesaid, 
every  transfer  or  assignment  of  any  bonds  held  by  the  Treasurer  presented  for 
his  signature ; and  the  Comptroller  shall  have,  at  all  times  during  office  hours, 
access  to  the  books  of  the  Treasurer,  for  the  purpose  of  ascertaining  the  correct- 
ness of  the  transfer  or  assignment  presented  to  him  to  countersign ; and  the 
Treasurer  shall  have  the  like  access  to  the  book  above  mentioned,  kept  by  the 
Comptroller,  during  office  hours,  to  ascertain  the  correctness  of  the  entries  in 
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the  same;  and  the  Comptroller  shall  also,  at  all  times,  have  access  to  the 
bonds  on  deposit  with  the  Treasurer,  to  ascertain  their  amount  and  condition. 

Sec.  21.  And  be  it  further  enacted,  That  upon  the  transfer  and  delivery  of 
bonds  to  the  Treasurer,  as  provided  in  the  foregoing  section,  the  association  mak- 
ing the  same  shall  be  entitled  to  receive  from  the  Comptroller  of  the  Currency, 
circulating  notes  of  different  denominations,  in  blank,  registered  and  countersign- 
ed, as  hereinafter  provided,  equal  in  amount  to  ninety  per  centum  of  the  current 
market  value  of  the  United  States  bonds  so  transferred  and  delivered,  but  not  ex- 
ceeding ninety  per  centum  of  the  amount  of  said  bonds  at  the  par  value  thereof, 
if  bearing  interest  at  a rate  not  less  than  five  per  centum  per  annum  ; and  at  no 
time  shall  the  total  amount  of  such  notes,  issued  to  any  such  association,  exceed 
the  amount  at  such  time  actually  paid  in  of  its  capital  stock. 

Sec.  22.  And  be  it  further  enacted , That  the  entire  amount  of  notes  for  circu- 
lation to  be  issued  under  this  act,  shall  not  exceed  three  hundred  millions  of  dol- 
lars. In  order  to  furnish  suitable  notes  for  circulation,  the  Comptroller  of  the 
Currency  is  hereby  authorized  and  required,  under  the  direction  of  the  Secretary 
of  the  Treasury,  to  cause  plates  and  dies  to  be  engraved,  in  the  best  manner  to 
guard  against  counterfeiting  and  fraudulent  alterations,  and  to  have  printed 
therefrom,  and  numbered,  such  quantity  of  circulating  notes,  in  blank,  of  the  de- 
nominations of  one  dollar,  two  dollars,  three  dollars,  five  dollars,  ten  dollars, 
twenty  dollars,  fifty  dollars,  one  hundred  dollars,  five  hundred  dollars,  and  one 
thousand  dollars,  as  may  be  required  to  supply  under  this  act,  the  associations 
entitled  to  receive  the  same  ; which  notes  shall  express  upon  their  face  that  they 
are  secured  by  United  States  bonds,  deposited  with  the  Treasurer  of  the  United 
States,  by  the  written  or  engraved  signatures  of  the  Treasurer  and  Register,  and 
by  the  imprint  of  the  seal  of  the  Treasury  ; and  shall  also  express  upon  their 
lace  the  promise  of  the  association  receiving  the  same  to  pay  on  demand,  attested 
by  the  signatures  of  the  president  or  vice-president  and  cashier.  And  the  said 
notes  shall  bear  such  devices,  and  such  other  statements,  and  shall  be  in  such 
form  as  the  Secretary  of  the  Treasury  shall,  by  regulation,  direct : Provided , 
That  not  more  than  one-sixth  part  of  the  notes  furnished  to  an  association  shall 
be  of  a less  denomination  than  five  dollars,  and  that  after  specie  payments  shall 
be  resumed  no  association  shall  be  furnished  with  notes  of  a less  denomination 
than  five  dollars. 

Sec.  23.  And  be  it  further  enacted , That  after  any  such  association  shall  have 
caused  its  promise  to  pay  such  notes  on  demand  to  be  signed  by  the  president  or 
vice-president  and  cashier  thereof,  in  such  manner  as  to  make  them  obligatory 
promissory  notes,  payable  on  demand,  at  its  place  of  business,  such  association 
is  hereby  authorized  to  issue  and  circulate  the  same  as  money ; and  the  same 
shall  be  received  at  par  in  all  parts  of  the  United  States  in  payment  of  taxes, 
excises,  public  lands,  and  all  other  dues  to  the  United  States,  except  for  duties 
on  imports  ; and  also  for  all  salaries  and  other  debts  and  demands  owing  by  the 
United  States  to  individuals,  corporations,  and  associations,  within  the  United 
States,  except  interest  on  the  public  debt,  and  in  redemption  of  the  national  cur- 
rency. And  no  such  association  shall  issue  post  notes  or  any  other  notes  to 
circulate  as  money,  than  such  as  are  authorized  by  the  foregoing  provisions  of 
this  act. 
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Sec.  24.  And  be  it  further  enacted,  That  it  shall  be  the  duty  of  the  Comptrol- 
ler of  the  Currency  to  receive  worn  out  or  mutilated  circulating  notes  issued  by 
any  such  banking  association,  and  also,  on  due  proof  of  the  destruction  of  any 
such  circulating  notes,  to  deliver,  in  place  thereof,  to  such  association,  other 
blank  circulating  notes  to  an  equal  amount.  And  such  worn-out  or  mutilated 
notes,  after  a memorandum  shall  have  been  entered  in  the  proper  books,  in  ac- 
cordance with  such  regulations  as  may  be  established  by  the  Comptroller,  as 
well  as  all  circulating  notes  which  shall  have  been  paid  or  surrendered  to  be  can- 
celled, shall  be  burned  to  ashes  in  presence  of  four  persons,  one  to  be  appointed 
by  the  Secretary  of  the  Treasury,  one  by  the  Comptroller  of  the  Currency,-  one 
by  the  Treasurer  of  the  United  States,  and  one  by  the  association,  under  such 
regulations  as  the  Secretary  of  the  Treasury  may  prescribe.  And  a certificate 
of  such  burning,  signed  by  the  parties  so  appointed,  shall  be  made  in  the  books 
of  the  Comptroller,  and  a duplicate  thereof  forwarded  to  the  association  whose 
notes  are  thus  cancelled. 

Sec.  25.  And  be  it  further  enacted,  That  it  shall  be  the  duty  of  every  banking 
association  having  bonds  deposited  in  the  office  of  the  Treasurer  of  the  the  United 
States,  once  or  ofbner  in  each  fiscal  year,  and  at  such  time  or  times  during  the 
ordinary  business  hours  as  said  officer  or  officers  may  select,  to  examine  and  com- 
pare the  bonds  so  pledged,  with  the  books  of  the  Comptroller  and  the  accounts 
of  the  association,  and,  if  found  correct,  to  execute  to  the  said  Treasurer  a cer- 
tificate, setting  forth  the  different  kinds  and  the  amounts  thereof,  and  that  the 
same  are  in  the  possession  and  custody  of  the  Treasurer  at  the  date  of  such  cer- 
tificate. Such  examination  may  be  made  by  an  officer  or  agent  of  such  associa- 
tion, duly  appointed,  in  writing,  for  that  purpose,  whose  certificate,  before  men- 
tioned, shall  be  of  like  force  and  validity,  as  if  executed  by  such  president 
or  cashier  ; and  a duplicate,  signed  by  the  Treasurer,  shall  be  retained  by  the 
association. 

Sec.  26.  And  be  it  further  enacted , That  the  bonds  transferred  to  and  deposited 
with  the  Treasurer  of  the  United  States,  as  hereinbefore  provided}  by  any  bank- 
ing association,  for  the  security  of  its  circulating  notes,  shall  be  held  exclusively 
for  that  purpose,  until  such  notes  shall  be  redeemed,  except  as  provided  in  this 
act ; but  the  Comptroller  of  the  Currency  shall  give  to  any  such  banking  asso- 
ciation power  of  attorney  to  receive  and  appropriate  to  its  own  use}  the  interest 
on  the  bonds  which  it  shall  have  so  transferred  to  the  Treasurer ; but  such  pow- 
ers shall  become  inoperative  whenever  such  banking  association  shall  fail  to  re- 
deem its  circulating  notes  as  aforesaid.  Whenever  the  market  or  cash  value  of 
any  bonds  deposited  with  the  Treasurer  of  the  United  States,  as  aforesaid,  shall 
be  reduced  bolow  the  amount  of  the  circulation  issued  for  the  same,  the  Comp- 
troller of  the  Currency  is  hereby  authorized  to  demand  and  receive  the  amount 
of  such  depreciation  in  other  United  States  bonds  at  cash  value,  or  in  money, 
from  the  association  receiving  said  bills,  to  be  deposited  with  the  Treasurer  of 
the  United  States  as  long  as  such  depreciation  continues.  And  said  Comptrol- 
ler, upon  the  terms  prescribed  by  the  Secretary  of  the  Treasury,  may  permit  an 
exchange  to  be  made  of  any  of  the  bonds  deposited  with  the  Treasurer  by  an  as- 
sociation for  other  bonds  of  the  United  States,  authorized  by  this  act  to  be  re- 
ceived as  security  for  circulating  notes,  if  he  shall  be  of  opinion  that  such  an  ex- 
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change  can  be  made  without  prejudice  to  the  United  States,  and  he  may  direct 
the  return  of  any  of  said  bonds  to  the  banking  association  which  transferred  the 
same,  in  sums  of  not  less  than  one  thousand  dollars,  upon  the  surrender  to  him 
and  the  cancellation  of  a proportionate  amount  of  such  circulating  notes  : Pro- 
vided,  that  the  remaining  bonds,  which  shall  have  been  transferred  by  the  bank- 
ing association  offering  to  surrender  circulating  notes,-  shall  be  equal  to  the 
amount  required  for  the  circulating  notes  not  surrendered  by  such  banking  asso- 
ciation, and  that  the  amount  of  bonds  in  the  hands  of  the  Treasurer  shall  not  be 
diminished  below  the  amount  required  to  be  kept  on  deposit  with  him  by  this 
act : And  'provided , That  there  shall  have  been  no  failure  by  such  association  to 
redeem  its  circulating  notes,  and  no  other  violation  by  such  association  of  the 
provisions  of  this  act;  and  that  the  market  or  cash  value  of  the  remaining 
bonds  shall  not  be  below  the  amount  required  for  the  circulation  issued  for  the 
same. 

Sec.  27.  And  be  it  further  enactedi  That  it  shall  be  unlawful  for  any  officer 
acting  under  the  provisions  of  this  act;  to  countersign  or  deliver  to  any  asso- 
ciation, or  to  any  other  company  or  person,  any  circulating  notes  contemplated 
by  this  act,  except  as  hereinbefore  provided,  and  in  accordance  with  the  true  in- 
tent and  meaning  of  this  act.  And  any  officer  who  shall  violate  the  provisions 
of  this  section  shall  be  deemed  guilty  of  a high  misdemeanor;  and,  on  conviction 
thereof,  shall  be  punished  by  fine  not  exceeding  double  the  amount  so  counter- 
signed and  delivered,  and  imprisonment  not  less  than  one  year,  and  not  exceeding 
fifteen  years,  at  the  discretion  of  the  court  in  which  he  shall  be  tried. 

Sec.  28.  And  be  it  further  enacledj  That  it  shall  be  lawful  for  any  such  associ- 
ation to  purchase,  hold,  and  convey  real  estate  as  follows  : 

First.  Such  as  shall  be  necessary  for  its  immediate  accommodation  in j the  trans- 
action of  its  business. 

Second.  Such  as  shall  be  mortgaged  to  it  in  good  faith,  by  way  of  security  for 
debts  previously  contracted. 

Third.  Such  as  shall  be  conveyed  to  it  in  satisfaction  of  debts  previously  con- 
tracted in  course  of  its  dealings. 

Fourth.  Such  as  it  shall  purchase  at  sales  under  judgment,  decrees,  or  mort- 
gages held  by  such  association,  or  shall  purchase  to  secure  debts  due  to  said 
association. 

Such  association  shall  not  purchase  or  hold  real  estate  in  any  other  case  or  for 
any  other  purpose  than  as  specified  in  this  section.  Nor  shall  it  hold  the  pos- 
session of  any  real  estate  under  mortgage,  or  hold  the  title  and  possession  of  any 
real  estate  purchased  to  secure  any  debts  due  to  it  for  a longer  period  than  five 
years. 

Sec.  29.  And  be  it  further  enacted , That  the  total  liabilities  to  any  association, 
of  any  person,  or  of  any  company,  corporation,  or  firm,  for  money  borrowed,  in- 
cluding in  the  liabilities  of  a company,  or  firm,  the  liabilities  of  the  several  mem- 
bers thereof,  shall  at  no  time  exceed  one-tenth  part  of  the  amount  of  the  capital 
stock  of  such  association  actually  paid  in  : Provided , That  the  discount  of  bona 
fide  bills  of  exchange  drawn  against  actually  existing  values;  and  the  discount 
of  commercial  or  business  paper,  actually  owned  by  the  person  or  persons,  cor- 
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poration,  or  firm;  negotiating  the  same,  shall  not  be  considered  as  money 
borrowed. 

Sec.  30.  And  be  it  further  enacted , That  every  association  may  take,  receive, 
reserve,  and  charge  on  any  loan  or  discount  made,  or  upon  any  note,  bill  of  ex- 
change, or  other  evidences  of  debt,  interest  at  the  rate  allowed  by  the  laws  of 
the  State  or  Territory  where  the  bank  is  located,  and  no  more;  except  that 
where,  by  the  laws  of  any  State,  a different  rate  is  limited  for  banks  of  issue  or- 
ganized under  State  laws,  the  rate  so  limited  shall  be  allowed  for  associations 
organized  in  any  such  State  under  this  act.  And  when  no  rate  is  fixed  by  the 
laws  of  the  State  or  Territory,  the  bank  may  take,  receive,  reserve,  or  charge  a 
rate  not  exceeding  seven  per  centum,  and  such  interest  may  be  taken  in  advance, 
reckoning  the  days  for  which  the  note,  bill,  or  other  evidence  of  debt,  has  to  run. 
And  the  knowingly  taking,  receiving,  reserving,  or  charging  a rate  of  interest 
greater  than  aforesaid,  shall  be  held  and  adjudged  a forfeiture  of  the  entire  in- 
terest which  the  note,  bill,  or  other  evidence  of  debt  carries  with  it,  or  which 
has  been  agreed  to  be  paid  thereon.  And  in  case  a greater  rate  of  interest  has 
been  paid,  the  person  or  persons  paying  the  same,  or  their  legal  representatives,* 
may  recover  back,  in  any  action  of  debt,  twice  the  amount  of  the  interest  thus 
paid  from  the  association  taking  or  receiving  the  same  ; Provided , That  such 
action  is  commenced  within  two  years  from  the  time  the  usurious  transaction 
occurred.  But  the  purchase,  discount,  or  sale  of  a bona  fide  bill  of  exchange, 
payable  at  another  place  than  the  place  of  such  purchase,  discount,  or  sale,  at 
not  more  than  the  current  rate  of  exchange  for  sight  drafts,  in  addition  to  the 
interest;  shall  not  be  considered  as  taking  or  receiving  a greater  rate  of 
interest. 

Sec.  31.  And  be  it  further  enacted , That  every  association  in  the  cities  herein- 
after named,  shall,  at  all  times,  have  on  hand,  in  lawful  money  of  the  United 
States,  an  amount  equal  to  at  least  twenty-five  per  centum  of  the  aggregate 
amount  of  its  notes  in  circulation,  and  its  deposits  , and  every  other  association 
shall,  at  all  times,  have  on  hand,  in  lawful  money  of  the  United  States,  an  amount 
equal  to  at  least  fifteen  per  centum  of  the  aggregate  amount  of  its  notes  in  cir- 
culation, and  of  its  deposits.  And  whenever  the  lawful  money  of  any  associa- 
tion in  any  af  the  cities  hereinafter  named,  shall  be  below  the  amount  of  twenty- 
five  per  centum  of  its  circulation,  and  deposits,  and  whenever  the  lawful  money 
of  any  other  association  shall  be  below  fifteen  per  centum  of  its  circulation  and 
deposits,  such  associations  shall  not  increase  its  liabilities  by  making  any  new 
loans  or  ^counts,  otherwise  than  by  discounting  or  purchasing  bills  of  exchange 
payable  at  sight,  nor  make  any  dividend  of  its  profits,  until  the  required  propor- 
tion between  the  aggregate  amount  of  its  outstanding  notes  of  circulation  and 
deposits,  and  its  lawful  money  of  the  United  States  shall  be  restored  : Provided, 
That  three-fifths  of  said  fifteen  per  centum  may  consist  of  balances  due  to  an  as- 
sociation available  for  the  redemption  of  its  circulating  notes  from  associations 
approved  by  the  Comptroller  of  the  Currency,  organized  under  this  act,  in  the 
cities  of  Saint  Louis,  Louisville,  Chicago,  Detroit,  Milwaukie,  New  Orleans, 
Cincinnati,  Cleveland,  Pittsburg,  Baltimore,  Philadelphia,  Boston,  New  York, 
Albany,  Leavenworth,  San  Francisco,  and  Washington  city:  Provided , also, 
That  clearing-house  certificates,  representing  specie  or  lawful  money,  specially 
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deposited  for  the  purpose  of  any  clearing-house  association,  shall  be  deemed  to 
be  lawful  money  in  the  possession,  of  any  association  belonging  to  such  clearing- 
house, holding  and  owning  such  certificate,  and  shall  be  considered  to  be  a part 
of  the  lawful  money  which  such  association  is  required  to  have,  under  the  fore* 
going  provisions  of  this  section  : Provided , that  the  cities  of  Charleston  and 
Bichmond  may  be  added  to  the  list  of  cities  in  the  national  associations,  of  which 
other  associations  may  keep  three-fifths  of  their  lawful  money,  whenever,  in  the 
opinion  of  the  Comptroller  of  the  Currency,  the  condition  of  the  Southern  States 
will  warrant  it.  And  it  shall  be  competent  for  the  Comptroller  of  the  Currency 
to  notify  any  association,  whose  lawful  money  reserve  as  aforesaid  shall  be  below 
the  amount  to  be  kept  on  hand  as  aforesaid,  to  make  good  such  reserve  ; and  if 
such  association  shall  fail  for  thirty  days  thereafter  so  to  make  good  its  reserve  of 
lawful  money  of  the  United  States,  the  Comptroller  may,  with  the  concurrence 
of  the  Secretary  of  the  Treasury,  appoint  a receiver  to  wind  up  the  business  of 
such  association,  as  provided  in  this  act. 

Sec.  32.  And  be  it  further  enacted , That  each  association  organized  in  any  of 
the  cities  named  in  the  foregoing  section,  shall  select,  subject  to  the  approval  of 
the  Comptroller  of  the  Currency,  an  association  in  the  city  of  New  York,  at 
which  it  will  redeem  its  circulating  notes  at  par.  And  each  of  such  associations 
may  keep  one  half  of  its  lawful  money  reserve  in  cash  deposits  in  the  city  of  New 
York.  And  each  association  not  organized  within  the  cities  named  in  the  pre- 
ceding section,  shall  select,  subject  to  the  approval  of  the  Comptroller  of  the 
Currency,  an  association  in  either  of  the  cities  named  in  the  preceding  section, 
at  which  it  will  redeem  its  circulating  notes  at  par ; and  the  Comptroller  shall 
give  public  notice  of  the  names  of  the  associations  so  selected  at  which  redemp- 
tions are  to  be  made  by  the  respective  associations,  and  of  any  change  that  may 
be  made  of  the  associations  at  which  the  notes  of  any  association  are  redeemed. 
If  any  association  shall  fail  either  to  make  the  selection  or  to  redeem  its  notes 
as  aforesaid,  the  Comptroller  of  the  Currency  may,  upon  receiving  satisfactory 
evidence  thereof,  appoint  a receiver,  in  the  manner  provided  for  in  this  act,  to  wind 
up  its  affairs  : Provided,  That  nothing  in  this  section  shall  relieve  any  association 
from  its  liability  to  redeem  its  circulating  notes  at  its  own  counter  at  par,  in 
lawful  money,  on  demand.  And  provided, further,  That  every  association  formed 
or  existing  under  the  provisions  of  this  act  shall  take  and  receive,  at  par,  for  any 
debt  or  liability  to  said  association,  any  and  all  notes  or  bills  issued  by  any  as- 
sociation existing  under  and  by  virtue  of  this  act. 

Sec.  33.  And  be  it  further  enacted,  That  the  directors  of  any  association  may, 
semi-annually,  each  year,  declare  a dividend  of  so  much  of  the  nett  profits  of  the 
association  as  they  shall  judge  expedient ; but  each  association  shall,  before  the 
declaration  of  a dividend,  carry  one-tenth  part  of  its  nett  profits  of  the  preceding 
half  year  to  its  surplus  fund,  until  the  same  shall  amount  to  twenty  per  centum 
of  its  capital  stock. 

Sec  34.  And  be  it  further  enacted,  That  every  association  shall  make  to  the 
Comptroller  of  the  Currency  a report,  according  to  the  form  which  may  be  pres- 
cribed by  him,  verified  by  the  oath  or  affirmation  of  the  president  or  cashier  of 
such  association ; which  report  shall  exhibit,  in  detail,  and  under  appropriate 
heads,*  the  resources  and  liabilities  of  the  association  before  the  commencement 
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of  business  on  tbe  morning  of  the  first  Monday  of  the  month  of  January,  April, 
July,  and  October  of  each  year,  and  shall  transmit  the  same  to  the  Comptroller 
within  five  days  thereafter.  And  any  bank  failing  to  make  and  transmit  such 
report,  shall  be  subject  to  a penalty  of  one  hundred  dollars  for  each  day  after 
five  days  that  such  report  is  delayed  beyond  that  time.  And  the  Comptroller  shall 
publish  abstracts  of  said  reports  in  a newspaper  to  be  designated  by  him  for  that 
purpose  in  the  city  of  Washington  ; and  the  separate  repqrt  of  each  association 
shall  be  published  in  a newspaper  in  the  place  where  such  Association  is  estab- 
lished, or  if  there  be  no  newspaper  at  such  place,  then  in  a newspaper  published 
at  the  nearest  place  thereto , at  the  expense  of  the  association  making  such  re- 
port. In  addition  to  the  quarterly  reports  required  by  this  section,  every  asso- 
ciation shall,  on  the  first  Tuesday  of  each  month,  make,  to  the  Comptroller  of 
the  Currency,  a statement,  under  the  oath  of  the  president  or  cashier,  showing 
the  condition  of  the  association  making  such  statement,  on  the  morning 
of  the  day  next  preceding  the  date  of  such  statement,  in  respect  to  the  follow- 
ing items  and  particulars,  to  wit. : average  amount  of  loans  and  discounts,  specie, 
and  other  lawful  money  belonging  to  the  association,-  deposits  and  circulation. 
And  associations  in  other  places  than  those  cities  named  in  the  thirty-first  sec- 
tion of  this  act,  shall  also  return  the  amount  due  them;  available  for  the  redemp- 
tion of  their  circulation. 

Sec.  35.  And  be  it  further  enacted , That  no  association  shall  make  any  loan  or 
discount  on  the  security  of  the  shares  of  its  own  capital  stock,  nor  be  the  pur- 
chaser or  holder  of  any  such  shares,  unless  such  security  or  purchase  shall  be 
necessary  to  prevent  loss  upon  a debt  previously  contracted  in  good  faith  j and 
stock  so  purchased  or  acquired  shall,  within  six  months  from  the  time  of  its  pur- 
chase, be  sold  or  disposed  of  at  public  or  private  sale,  in  default  of  which  a re- 
ceiver may  be  appointed  to  close  up  the  business  of  the  association,  according  to 
the  provisions  of  this  act. 

Sec.  36.  And  be  it  further  enacted , That  no  association  shall,  at  any  time,  be 
indebted,  or  in  any  way  liable,  to  an  amount  exceeding  the  amount  of  its  capital 
stock  at  such  time  actually  paid  in,  and  remaining  undiminished  by  losses,  or 
otherwise,  except  on  the  following  accounts,  that  is  to  say  : 

First.  On  account  of  its  notes  of  circulation. 

Second.  On  account  of  moneys  deposited  with,  or  collected  by,  such  associa- 
tion. • 

Third.  On  account  of  bills  of  exchange,  or  drafts  drawn  against  money  actually 
on  deposit  to  the  credit  of  such  association,  or  due  thereto. 

Fourth.  On  account  of  liabilities  to  its  stockholders  for  dividends  and  reserved 
profits. 

Sec.  37.  And  be  it  further  enacted , That  no  association  shall,  either  directly  or 
indirectly,  pledge  or  hypothecate,  any  of  its  notes  of  circulation,  for  the  purpose  of 
procuring  money  to  be  paid  in  on  its  capital  stock,  or  to  be  used  in  its  banking 
operations,  or  otherwise ; nor  shall  any  association  use  its  circulating  notes,  or 
any  part  thereof,  in  any  manner  or  form,  to  create  or  increase  its  capital  stock. 

Sec.  38.  And  be  it  further  enacted. , That  no  association,  or  any  member  there- 
of, shall,  during  the  time  it  shall  continue  its  banking  operations,  withdraw,  or 
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permit  to  be  withdrawn,  either  in  form  of  dividends,  or  otherwise,  any  portion 
of  its  capital.  And  if  losses  shall  at  any  time  have  been  sustained  by  any  such 
association,  equal  to  or  exceeding  its  undivided  profits  then  on  hand,  no  divi- 
dend shall  be  made ; and  no  dividend  shall  ever  be  made  by  any  association, 
while  it  shall  continue  its  banking  operations,  to  an  amount  greater  than  its 
nett  profits  then  on  hand,  deducting  therefrom  its  losses  and  bad  debts.  And 
all  debts  due  to  any  association,  on  which  interest  is  past  due  and  unpaid  for  a 
period  of  six  months,  unless  the  same  shall  be  well  secured,  and  shall  be  in  pro- 
cess of  collection,  shall  be  considered  bad  debts  within  the  meaning  of  this  act : 
Provided , That  nothing  in  this  section  shall  prevent  the  reduction  of  the  capital 
stock  of  the  association  under  the  thirteenth  section  of  this  act. 

Sec.  39.  And  be  it  further  enacted , That  no  association  shall,  at  any  time,  pay 
out  on  loans  or  discounts,  or  in  purchasing  drafts  or  bills  of  exchange,  or  in  pay- 
ment of  deposits,  or  in  any  other  mode  pay  or  put  in  circulation  the  notes  of  any 
bank  or  banking  association  which  shall  not  at  any  such  time  be  receivable,  at 
par,  on  deposit,  .and  in  payment  of  debts,  by  the  association  so  paying  out  or 
circulating  such  notes  ; nor  shall  it  knowingly  pay  out  or  put  in  circulation  any 
notes  issued  by  any  bank  or  banking  association  which,  at  the  time  of  such  pay- 
ing out,  or  putting  in  circulation,  is  not  redeeming  its  circulating  notes  in  lawful 
money  of  the  United  States. 

Sec.  40.  And  be  it  further  enacted , That  the  president  and  cashier  of  every  such 
association  shall  cause  to  be  kept,  at  all  times,  a lull  and  correct  list  of  the  names 
and  residences  of  all  the  shareholders  in  the  association,  and  the  number  of  shares 
held  by  each,  in  the  office  where  its  business  is  transacted  ; and  such  list  shall  be 
subject  to  the  inspection  of  all  the  shareholders  and  creditors  of  the  association, 
and  the  officers  authorized  to  assess  taxes,  under  State  authority,  during  business 
hours  of  each  day  in  which  business  may  be  legally  transacted  ; and  a copy  of 
such  list,  on  the  first  Monday  of  July  of  each  year,  verified  by  the  oath  of 
such  president  or  cashier,  shall  be  transmitted  to  the  Comptroller  of  the  Cur- 
rency. 

Sec.  41.  And  be  it  further  enacted , That  the  plates  and  special  dies  to  be  pro- 
cured by  the  Comptroller  of  the  Currency,  for  the  printing  of  such  circulating 
notes,  shall  remain  under  his  control  and  direction,  and  the  expanses  necessarily 
incurred  in  executing  the  provisions  of  this  act,  respecting  the  procuring  of  such 
notes,  and  all  other  expenses  of  the  bureau,  shall  be  paid  out  of  the  proceeds  of 
the  taxes  or  duties,  now  or  hereafter  to  be  assessed  on  the  circulation,  and  col- 
lected from  associations  organized  under  this  act.  And  in  lieu  of  all  existing 
taxes,  every  association  shall  pay  to  the  Treasurer  of  the  United  States,  in  the 
months  of  January  and  July,  a duty  of  one-half  of  one  per  centum  each  half  year, 
from  and  after  the  first  day  of  January,  eighteen  hundred  and  sixty- four,  upon  the 
average  amount  of  its  notes  in  circulation,  and  a duty  of  one-quarter  of  one  per 
centum  each  half-year,  upon  the  average  amount  of  its  deposits,  and  a duty  of  one 
quarter  of  one  per  centum  eachhalf  year,  as  aforesaid,  on  the  average  amount  of  its 
capital  stock,  beyond  the  amount  invested  in  United  States  bonds  ,*  and  in  case  of 
default  in  the  payment  thereof  by  any  association,  the  duties  aforesaid  may  be  col- 
lected in  the  manner  provided  for  the  collection  of  United  States  duties  of  other 
corporations,  or  the  Treasurer  may  reserve  the  amount  of  said  duties  out  of  the  in 
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terest  as  it  may  become  due,  on  the  bonds  deposited  with  him  by  such  default- 
ing association.  And  it  shall  be  the  duty  of  each  association,  within  ten  days 
from  the  first  days  of  January  and  July  of  each  year,  to  make  a return,  under 
the  oath  of  its  president  or  cashier,  to  the  Treasurer  of  the  United  States,  in  such 
form  as  he  may  prescribe,  of  the  average  amount  of  its  notes  in  circulation,  and 
of  the  average  amount  of  its  deposits,  and’  of  the  average  amount  of  its  capital 
stock,  beyond  the  amount  invested  in  United  States  bonds,  for  the  six  months 
next  preceding  said  first  days  of  January  and  July,  as  aforesaid,  and  in  default 
of  such  return,  and  for  each  default  thereof,  each  defaulting  association  shall  for- 
feit aDd  pay  to  the  United  States  the  sum  of  two  hundred  dollars,  to  be  collected 
either  out  of  the  interest,  as  it  may  become  due  such  association,  on  the  bonds 
deposited  with  the  Treasurer,  or,  at  his  option,  in  the  manner  in  which  penalties 
are  to  be  collected  of  other  corporations  under  the  laws  of  the  United  States  ; 
and  in  case  of  such  default,  the  amount  of  the  duties  to  be  paid  by  such  associa- 
tions shall  be  assessed  upon  the  amount  of  notes  delivered  to  such  association  by 
the  Comptroller  of  the  Currency,  and  upon  the  highest  amount  of  its  deposits 
and  capital  stock,  to  be  ascertained  in  such  other  manner  as  the  Treasurer  may 
deem  best : Provided , That  nothing  in  this  act  shall  be  construed  to  prevent  all 
the  shares  in  any  of  the  said  associations,  held  by  any  person  or  body  corporate, 
from  being  included  in  the  valuation  of  the  personal  property  of  such  person  or 
corporation,  in  the  assessment  of  taxes  imposed  by  or  under  State  authority,  at 
the  place  where  such  bank  is  located,  and  not  elsewhere,  but  not  at  a greater 
rate  than  is  assessed  upon  other  moneyed  capital  in  the  hands  of  individual  cit- 
izens of  such  State : Provided , further , That  the  tax  so  imposed,  under  the  laws 
of  any  State,  upon  the  shares  of  any  of  the  associations  authorized  by  this  act, 
shall  not  exceed  the  rate  imposed  upon  the  shares  in  any  of  the  banks  organized 
under  authority  of  the  State  where  such  association  is  located  : Provided,  also, 
That  nothing  in  this  act  shall  exempt  the  real  estate  of  associations  from  either 
State,  county,  or  municipal  taxes,  to  the  same  extent,  according  to  its  value,  as 
other  real  estate  is  taxed. 

Sec.  42.  And  be  it  further  enacted , That  any  association  may  go  into  liquida- 
tion, and  be  closed,  by  the  vote  of  its  shareholders  owning  two  thirds  of  its 
stock.  And  whenever  such  vote  shall  be  taken,  it  shall  be  the  duty  of  the  board 
of  directors  to  cause  notice  of  this  fact  to  be  certified,  under  the  seal  of  the  asso- 
ciation, by  its  president  or  cashier,  to  the  Comptroller  of  the  Currency,  and  pub- 
cation  thereof  to  be  made  for  a period  of  two  months  in  a newspaper  published  in 
the  city  of  New  York,  and  also  in  a newspaper  published  in  a city  or  town  in 
which  the  association  is  located,  and  if  no  newspaper  be  there  published,  then  in 
the  newspaper  published  nearest  thereto,  that  said  association  is  closing  up  its 
affairs,  and  notifying  the  holders  of  its  notes,  and  other  creditors,  to  present  the 
notes  and  other  claims  against  the  association  for  payment.  And  at  any  time 
after  the  expiration  of  one  year  from  the  time  of  the  publication  of  such  notice, 
as  aforesaid,  the  said  association  may  pay  over  to  the  Treasurer  of  the  United 
States  the  amount  of  its  outstanding  notes,  in  the  lawful  money  of  the  United 
States,  and  take  up  the  bonds  which  said  association  has  on  deposit  with  the 
Treasurer  for  the  security  of  its  circulating  notes ; which  bonds  shall  be  as- 
signed to  the  bank  in  the  manner  specified  in  the  nineteenth  section  of  this  act, 
and,  from  that  time,  the  outstanding  notes  of  said  association  shall  be  re- 
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deemed  at  the  Treasury  of  the  United  States,  aDd  the  said  association,  and 
the  shareholders  thereof,  shall  be  discharged  from  all  liabilities  therefor.  / 

Sec.  43.  find  be  it  further  enacted , That  the  Treasurer,  on  receiving  from 
on  association  lawful  money  for  the  payment  and  redemption  of  its  outstand- 
ing notes,  as  provided  for  in  the  preceding  section  of  this  act,  shall  execute 
duplicate  receipts  therefor,  one  to  the  association,  and  the  other  to  the  Comp- 
troller of  the  Currency,  stating  the  amount  received  by  him,  and  the  purpose 
for  which  it  has  been  received,  which  amount  shall  be  paid  into  the  Trea- 
sury of  the  United  States,  and  placed  to  the  credit  of  such  association  upon 
redemption  account.  And  it  shall  be  the  duty  of  the  Treasurer,  whenever 
he  shall  redeem  any  of  the  notes  of  said  association,  to  cause  the  same  to 
be  mutilated,  and  charged  to  the  redemption  account  of  said  association ; 
and  all  notes  so  redeemed  by  the  Treasurer  shall,  every  three  months,  be 
certified  to  and  burned,  in  the  manner  prescribed  in  the  twenty-fourth  section  of 
this  act. 

Sec.  44.  And  be  it  further  enacted,  That  any  bank  incorporated  by  special 
law,  or  any  banking  institution  organized  under  a general  law  of  any  State, 
may*  by  authority  of  this  act,  become  a national  association  under  its  pro* 
visions,  by  the  name  prescribed  in  its  organization  certificate ; and  in  such 
case  the  articles  of  association  and  the  organization  certificate  required  by  this 
act  may  be  executed  by  a majority  of  the  directors  of  the  bank  or  banking 
institution  ; and  said  certificate  shall  declare  that  the  owners  of  two  thirds 
of  the  capital  stock  have  authorized  the  directors  to  make  such  certificate, 
and  to  change  and  convert  the  said  bank  or  banking  institution  into  a na- 
tional asssociation  under  this  act.  And  a majority  of  the  directors,  after  ex- 
ecuting said  articles  of  association  and  organization  certificate,  shall  have 
power  to  execute  all  other  papers,  and  to  do  whatever  may  be  required  to 
make  its  organization  perfect  and  complete  as  a national  association.  The 
shares  of  any  such  bank  may  continue  to  be  for  the  same  amount  each,  as 
they  were  before  said  conversion,  and  the  directors  aforesaid  may  be  the  di- 
rectors of  the  association  until  others  are  selected  or  appointed,  in  accord- 
ance with  the  provisions  of  this  act;  and  any  State  bank  which  is  a stock- 
holder in  any  other  bank,  by  authority  of  State  laws  may  continue  to  hold 
its  stock,  although  either  bank,  or  both,  may  be  organized  under  and  have 
accepted  the  provisions  of  this  act.  When  the  Comptroller  shall  give  to 
such  association  a certificate,  under  his  hand  and  official  seal,  that  the  pro- 
visions of  this  act  have  been  complied  with,  and  that  it  is  authorized  to 
commence  the  business  pf  banking  under  it,  the  association  shall  have  the 
same  powers  and  privileges,  and  shall  be  subject  to  the  same  duties,  responsi- 
bilities, and  rules,  in  all  respects,  as  are  prescribed  in  this  act  for  other 
associations  organized  under  it,  and  shall  be  held  and  regarded  as  an  asso- 
ciation under  this  act : Provided , however.  That  no  such  association  shall 
have  a less  capital  than  the  amount  prescribed  for  banking  associations  under 
this  act. 

Sec.  45.  And  be  it  further  enacted,  That  all  associations  under  this  act,  when 
designated  for  that  purpose  by  the  Secretary  of  the  Treasury,  shall  be  de- 
positaries of  public  money,  except  receipts  from  customs,  under  such  regula- 
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tions  as  may  be  prescribed  by  the  Secretary ; and  they  may  also  be  employed 
as  financial  agents  of  the  goyernment ; and  they  shall  perform  all  such  reason- 
able duties,  as  depositaries  of  public  moneys  and  financial  agents  of  the  govern- 
ment, as  may  be  required  of  them.  And  the  Secretary  of  the  Treasury  shall 
require  of  the  associations  thus  designated,  satisfactory  security,  by  the  deposit 
of  United  States  bonds,  and  otherwise,  for  the  safe  keeping  and  prompt  pay 
ment  of  the  public  money  deposited  with  them,  and  for  the  faithful  performance 
of  their  duties  as  financial  agents  of  the  government : Provided,  that  every  asso- 
ciation which  shall  be  selected  and  designated  as  receiver  or  depositary  of  the 
public  money,  shall  take  and  receive,  at  par,  all  of  the  national  currency  bills,  by 
whatever  association  issued,  which  have  been  paid  in  to  the  government  for  in- 
ternal revenue,  or  for  loans  or  stocks. 

Sec.  46.  And  be  it  further  enacted,  That  if  any  such  association  shall,  at  any 
time,  fail  to  redeem,  in  the  lawful  money  of  the  United  States,  any  of  its  circu- 
lating notes,  when  payment  thereof  shall  be  lawfully  demanded,  during  the  usual 
hours  of  business,  at  the  office  of  such  association,  or  at  its  place  of  redemption 
aforesaid,  the  holder  may  cause  the  same  to  be  protested,  in  one  package,  by  a 
notary  public,  unless  the  president  or  cashier  of  the  association  whose  notes  arc 
presented  for  paymrnt,  or  the  president  or  cashier  of  the  association  at  the  place 
at  which  they  are  redeemable,  shall  offer  to  waive  demand  and  notice  of  the  pro- 
test, and  shall,  in  pursuance  of  such  offer,  make,  sign,  and  deliver  to  the  party 
making  such  demand,  an  admission  in  writing,  stating  the  time  of  the  demand, 
the  amount  demanded,  and  the  fact  of  the  non-payment  thereof ; and  such  notary 
public,  on  making  such  protest,  or  upon  receiving  such  admission,  shall  forth, 
with  forward  such  admission,  or  notice  of  protest,  to  the  Comptroller  of  the  Cur- 
rency,  retaining  a copy  thereof:  And  after  such  default,  on  examination  of  the 
facts  by  the  Comptroller,  and  notice  by  him  to  the  association,  it  shall  not  be 
lawful  for  the  association  suffering  the  same  to  pay  out  any  of  its  notes,  discount 
any  notes  or  bills,  or  otherwise  prosecute  the  business  of  banking,  except  to  re- 
ceive and  safely  keep  money  belonging  to  it,  and  to  delivejr  special  deposits : 
Provided , That  if  satisfactory  proof  be  produced,  to  such  notary  public,  that  the 
payment  of  any  such  notes  is  restrained,  by  order  of  any  court  of  competent  ju- 
risdiction, such  notary  public  shall  not  protest  the  same  ; and  when  the  holder 
of  such  notes  shall  cause  more  than  one  note  or  package  to  be  protested  on  the 
same  day,  he  shall  not  receive  pay  for  more  than  one  protest. 

Sec.  47.  And  be  it  further  enacted.  That  on  receiving  notice  that  any  such 
association  has  failed  to  redeem  any  of  its  circulating  notes,  as  specified  in  the 
next  preceding  section,  the  Comptroller  of  the  Currency,  with  the  concurrence 
of  the  Secretary  of  the  Treasury,  may  appoint  a special  agent  (of  whose  appoint- 
ment immediate  notice  shall  be  given  to  such  association,)  who  shall  immediately 
proceed  to  ascertain  whether  such  association  has  refused  to  pay  its  circulating 
notes  in  the  lawful  money  of  the  United  States,  when  demanded  as  aforesaid, 
and  report  to  the  Comptroller  the  fact  so  ascertained ; and  if,  from  such  pro- 
test, or  the  report  so  made,  the  Comptroller  shall  bo  satisfied  that  such  associa- 
tion has  refused  to  pay  its  circulating  notes,  as  aforesaid,  and  is  in  default,  he 
shall,  within  thirty  days  after  he  shall  have  received  notice  of  such  failure,  declare 
the  United  States  bonds  and  securities  pledged  by  such  association,  forfeited  te 
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the  United  States,  and  the  same  shall  tberenpon  be  forfeited  accordingly.  And 
the  Comptroller  shall  immediately  give  notice,  in  such  manner  as  the  Secretary 
of  the  Treasury  shall,  by  general  rules  or  otherwise,  direct,  to  the  holders  of  the 
circulating  notes  of  such  association,  to  present  them  for  payment  at  the  Trea- 
sury of  the  United  States,  and  the  same  shall  be  paid,  as  presented,  in  lawful 
money  of  the  United  States ; whereupon  said  Comptroller  may,  in  his  discretion, 
cancel  an  amount  of  bonds,  pledged  by  such  association,  equal,  at  current  mar- 
ket rates,  not  exceeding  par,  to  the  notes  paid.  And  it  shall  be  lawful  for  the 
Secretary  of  the  Treasury,  from  time  to  time,  to  make  such  regulations  respect- 
ing the  disposition  to  be  made  of  such  circulating  notes  after  presentation  there- 
of for  payment  as  aforesaid,  and  respecting  the  perpetuation  of  the  evidence  of 
the  payment  thereof,  as  may  seem  to  him  proper ; but  all  such  notes  on  beimr 
paid,  shall  be  cancelled.  And  for  agy  deficiency  in  the  proceeds  of  the  bon* 
pledged  by  such  association,  when  disposed  of  as  hereinafter  specified,  to  reim- 
burse to  the  United  Stales  the  amount  so  expended  in  paying  the  circulating 
notes  of  such  association  ; the  United  States  shall  have  a first  and  paremount  lien 
upon  all  the  assets  of  such  association,  and  such  deficiency  shall  be  made  good  out 
ot  such  assets,  in  preference  to  any  and  all  other  claims  whatsoever,  except  the 
necessary  costs  and  expenses  of  administering  the  same. 


Sec  48.  And  be  it  further  enacted,  That  whenever  the  Comptroller  shall  be- 
come satisfied,  as  in  the  last  preceding  section  specified,  that  any  association  has 
refused  to  pay  its  circulating ' notes,  as  therein  mentioned.be  may,  instead  of 
cancelling  the  United  States  bonds  pledged  by  such  association,  as  provided  in 

the  next  preceding  section,  cause  so  much  of  them  as  may  be  necessary  to  redeem 
the  outstanding  circulating  notes  of  such  association,  to  be  sold  at  public  auction 

in  the  city  of  New  York,  after  giving  thirty  days’  notice  of  such  sale  to  such  as- 
Bociation. 


See.  49.  And  be  it  further  enacted.  That  the  Comptroller  of  the  Currency 
may,  if  he  shall  be  of  opinion  that  the  interests  of  the  United  States  will  be  best 
promoted  thereby,  sell,  at  private  sale,  any  of  the  bonds  pledged  by  such  associa- 
tion, and  receive  therefor  either  money  or  the  circulating  notes  of  such  faiiim, 
association  : Provided,  That  no  such  bonds  shall  be  sold  by  private  sale  for  lew 
than  par,  nor  lew  than  the  market  values  thereof  at  the  time  of  sale : And  vro- 
vided  further.  That  no  sales  of  any  such  bonds,  either  public  or  private  shallbe 

complete  until  the  transfer  thereof  shall  h^ve  been  made,  with  the  formality. 

prescribed  m this  act.  w 

be  **'!”?"**’  on  becoming  satisfied,  as  specified  in 

this  act,  that  any  association  has  refused  to  pay  its  circulating  notes,  as  therein 
mentioned,  and  is  in  default,  the  Comptroller  of  the  Currency  may,  forthwith 
appoint  a receiver,  and  require  of  him  such  bond  and  security  as  he  shalld^ 
proper,  who,  under  the  direction  of  the  Comptroller,  shall  take  possession  of  the 
books  records,  and  assets  of  every  description  of  such 

?rL  f V“  Clail“S  be,0DSlDS  to.  “oh  association,  and,  upon  the 
bld  L do^btMH1 T 5rd«ofcompetent  Jurisdiction,  may  sell  or  compound  til 
bad  or  doubtful  debts,  and,  on  a like  order,  sell  all  the  real  and  personal  property 
of  such  association,  on  such  terms  as  the  court  shall  direct;  and  mav  ff  !*LL 
•'»*  - to.  a.  7Z 
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stockholders,  provided  for  by  the  twelfth  section  of  this  act ; and  such  receiver 
shall  pay  overall  money  so  made  to  the  Treasurer  of  the  United  States,  subject  to 
the  order  of  the  Comptroller  of  the  Currency,  and  also  make  report  to  the 
Comptroller  of  the  Currency  of  all  his  acts  and  proceedings.  The  Comptroller 
shall  thereupon  cause  notice  to  be  given,  by  advertisement  in  such  newspapers  as 
he  may  direct,  for  three  consecutive  months,  calling  on  all  persons  who  may 
have  claims  against  such  association  to  present  the  same,  and  to  make  legal  proof 
thereof.  And,  from  time  to  time,  the  Comptroller,  after  full  provision  shall  have 
been  first  made  for  refunding  to  the  United  States  any  such  deficiency  in  redeem- 
ing the  notes  of  such  association  as  is  mentioned  in  this  act,  shall  make  a ratable 
dividend  of  the  money  so  paid  over  to  him  by  such  receiver  on  all  such  claims 
as  may  have  been  proved  to  his  satisfaction  or  adjudicated  in  a court  of  compe- 
tent jurisdiction  ; and,  from  time  to  time,  as  the  proceeds  of  the  assets  of  such 
association  shall  be  paid  over  to  him,  he  shall  make  further  dividends,  as  afore* 
said,  on  all  claims  previously  proved  or  adjudicated  ; and  the  remainder  of  such 
proceeds,  if  any,  shall  be  paid  over  to  the  shareholders  of  such  association,  or 
their  legal  representatives,  in  proportion  to  the  stock  by  them  respectively  held : 
Provided , however , That  if  such  association,  against  which  proceedings  have  been 
so  instituted,  on  acount  of  any  alleged  refusal  to  redeem  its  circulating  notes,  as 
aforesaid,  shall  deny  having  failed  to  do  so,  such  association  may,  at  any  time 
within  ten  days  after  such  association  shall  have  been  notified  of  the  appointment 
of  an  agent,  as  provided  in  this  act,  apply  to  the  nearest  circuit,  or  district,  or 
territorial  court  of  the  United  States,  to  enjoin  further  proceedings  in  the  prem- 
ises; and  such  court,  after  citing  the  Comptroller  of  the  Currency,  to  show  cause 
why  further  proceedings  should  not  be  enjoined,  and  after  the  decision  of  the 
court,  or  finding  of  a jury,  that  such  association  has  not  refused  to  redeem  its 
circulating  notes,  when  legally  presented,  in  the  lawful  money  of  the  United 
States,  shall  make  an  order  enjoining  the  Comptroller,  and  any  receiver 
acting  under  his  direction,  from  all  further  proceedings  on  account  of  such  alleg- 
ed refusal. 

Sec.  51.  And  he  il  further  enacted,  That  all  fees  for  protesting  the  notes  issued 
by  any  such  banking  association,  shall  be  paid  by  the  person  procuring  the  pro- 
test to  be  made,  and  such  banking  association  shall  be  liable  therefor  ; but  no 
part  of  the  bonds  pledged  by  such  banking  association,  as  aforesaid,  shall  be 
applied  to  the  payment  of  such  fees.  And  all  expenses  of  any  preliminary  or 
other  examinations  into  the  condition  of  any  association  shall  be  paid  by  such 
association  ; and  all  expenses  of  any  receivership,  shall  be  paid  out  of  the  assets 
of  such  association  before  distribution  of  the  proceeds  thereof. 

Sec.  52.  And  be  it  f urther  enacted , That  all  transfer  of  the  notes,  bonds,  bills 
of  exchange,  and  other  evidences  of  debt,  owing  to  any  association,  or  of  deposits 
to  its  credit ; all  assignments  of  mortgages,  sureties  on  real  estate,  or  of  judg. 
ments  or  decrees  in  its  favor;  all  deposits  of  money,  bullion,  or  other  valuable 
thing  for  its  use,  or  for  the  use  of  any  of  its  shareholders  or  creditors ; and  all 
payments  of  money  to  either,  made  after  the  commission  of  an  act  of  insolvency, 
or  in  contemplation  thereof,  with  a view  to  prevent  the  application  of  its  assets  in 
the  manner  prescribed  by  this  act,  or  with  a view  to  the  preference  of  one  cred- 
itor to  another,  except  in  payment  of  its  circulating  notes,  shall  be  utterly  null 
and  void. 
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Sec.  53.  And  be  it  further  enacted,  That  if  the  directors  of  any  association, 
shall  knowingly  violate,  or  knowingly  permit  any  of  the  officers,  agents,  or  ser- 
vants of  the  association  to  violate  any  of  the  provisions  of  this  act,  all  the  rights, 
privileges,  and  franchises  of  the  association  derived  from  this  act  shall  be  thero- 
by  forfeited.  Such  violation  shall,  however,  be  determined  and  adjudged  by  a. 
proper  circuit,  district,  or  territorial  court  of  the  United  States,  in  a suit  brought 
foe  that  purpose  by  the  Comptroller  of  the  Currency,  in  his  own  name,  before 
the  association  shall  be  declared  dissolved.  And  in  case  of  such  violation,  every 
director  who  participated  in,  or  assented  to  the  same,  shall  be  held  liable  in  his 
personal  and  individual  capacity  for  all  damages  which  the  association,  its  share- 
holders, or  any  other  person,  shall  have  sustained  in  consequence  of  such  vio- 
lation. 

Sec.  54.  And  be  it  further  enacted,  That  the  Comptroller  of  the  Currency, 
with  the  approbation  of  the  Secretary  of  the  Treasury,  as  often  as  shall  be  deem- 
ed necessary  or  proper,  shall  appoint  a suitable  person  or  persons  to  make  an 
examination  of  the  affairs  of  every  banking  association  ; which  person  shall  not 
be  a director  or  other  officer  in  any  association  whose  affairs  he  snail  be  appoint- 
ed to  examine,  and  who  shall  have  power  to  make  a thorough  examination  into 
all  the  affairs  of  the  association,  and,  in  doing  so,  to  examine  any  of  the  officers 
and  agents  thereof,  on  oath ; and  shall  make  a full  and  detailed  report  of  the 
condition  of  the  association  to  the  Comptroller.  And  the  association  shall  not 
be  subject  to  any  other  visitorial  powers  than  such  as  are  authorized  by  this  act, 
except  such  as  are  vested  in  the  several  courts  of  law  and  chancery.  And  every 
person  appointed  to  make  such  examination  shall  receive  for  his  services  at  tba 
rate  of  five  dollars  for  each  day  by  him  employed  in  such  examination,  and  two 
dollars  for  every  twenty-five  miles  he  shall  necessarily  travel  in  the  performance 
of  his  duty,  which  shall  be  paid  by  the  association  by  him  examined. 

Sec.  55.  And  be  it  further  enacted , That  every  president,  director,  cashier, 
teller,  clerk,  or  agent  of  any  association,  who  shall  embezzle,  abstract,  or  wilful- 
ly misapply,  any  of  the  moneys,  funds,  or  credits  of  the  association,  or  shall,  with- 
out authority  from  the  directors,  issue,  or  put  in  circulation,  any  of  the  notes  of 
the  association,  or  shall,  without  such  authority,  issue,  or  put  forth,  any  certifi- 
cate of  deposit,  draw  any  order  or  bill  of  exchange,  make  any  acceptance,  a»- 
sign  any  note,  bond,  draft,  bill  of  exchange,  mortgage,  judgment,  or  decree,  or 
shall  make  any  false  entry  in  any  book,  report,  or  statement  of  the  association, 
with  intent,  in  either  case,  to  injure  or  defraud  the  association,  or  any  other  com- 
pany. body  politic  or  corporate,  or  any  individual  person,  or  to  deceive  any  oflL 
cer  of  the  association,  or  any  agent  appointed  to  examine  the  affairs  of  any  such 
association,  shall  be  deemed  guilty  of  a misdemeanor,  and,  upon  conviction 
thereof,  shall  be  punished  by  imprisonment  not  less  than  five  nor  more  than  tea 
years. 

Sec.  56.  And  be  it  further  enacted , That  all  suits  and  proceedings  arising  out 
Of  the  provisions  of  this  act,  in  which  the  United  States,  or  its  officers, 
or  agents  shall  be  parties,  shall  be  conducted  by  the  district  attorneys  of 
the  several  districts,  under  the  direction  or  supervision  of  the  Solicitor  of  th# 
Treasury. 

Sec.  57.  And  be  it  further  enacted , That  suits,  actions,  and  proceedings, 
against  any  association  under  this  act,  may  be  had  in  any  circuit,  district,  or 
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territorial  coart  of  the  United  States,  held  within  the  district  in  which  such  as- 
sociation may  be  established ; or  in  any  State,  county,  or  municiple  court,  in 
the  county  or  city  in  which  said  association  is  located,  having  jurisdiction  in 
similar  cases : Provided , however,  That  all  proceedings  to  enjoin  the  Comptroller 
under  this  act  shall  be  had  in  a circuit,  district,  or  territorial  court  of  the  United 
States,  held  in  the  district  in  which  the  association  is  located. 

Sec.  58.  And  be  it  further  enacted , That  every  person  who  shall  mutilate, 
eut,  deface,  disfigure,  or  perforate  with  holes,  or  shall  unite  or  cement  together, 
or  do  any  other  thing  to  any  bank  bill,  draft,  note,  or  other  evidence  of  debt,  is- 
sued by  any  such  association,  or  shall  cause,  or  procure  the  same  to  be  done, 
with  intent  to  render  such  bank  bill,  draft,  note,  or  other  evidence  of  debt,  un- 
lit to  be  reissued  by  said  association,  shall,  upon  conviction,  forfeit  fifty  dollars 
to  the  association  who  shall  be  injured  thereby,  to  be  recovered  by  action  in  any 
court  having  jurisdiction. 

Sec.  59.  And  be  it  further  enacted , That  if  any  person  shall  falsely  make,  forge, 
or  counterfeit,  or  cause,  or  procure  to  be  made,  forged,  or  counterfeited,  or  wil- 
lingly aid,  or  assist  in  falsely  making,  forging,  or  counterfeiting,  any  note,  in  im- 
itation of,  or  purporting  to  be  in  imitation  of;  the  circulating  notes  issued  under 
the  provisions  of  this  act,  or  shall  pass,  utter  or  publish,  or  attempt  to  pass,  ut- 
ter, or  publish,  any  false,  forged,  or  counterfeited  note,  purporting  to  be  issued 
by  any  association  doing  a banking  business  under  the  provisions  of  this  act, 
knowing  the  same  to  be  falsely  made,  forged,  or  counterfeited,  or  shall  falsely 
altar,  or  cause  or  procure  to  be  falsely  altered,  or  willingly  aid  or  assist  in  false- 
ly altering,  any  such  circulating  notes,  issued  as  aforesaid,  or  shall  pass,  utter,  or 
publish,  or  attempt  to  pass,  utter,  or  publish,  as  true,  any  falsely  altered,  or 
spurious  circulating  note,  issued,  or  purporting  to  have  been  issued,  as  aforesaid, 
knowing  the  same  to  be  falsely  altered,  or  spurious,  every  such  person  shall  be 
deemed  and  adjudged  guilty  of  felony,  and,  being  thereof  convicted,  by  due  course 
of  law,  shall  be  sentenced  to  be  imprisoned  and  kept  at  hard  labor  for  a period 
of  not  less  than  five  years,  nor  more  than  fifteen  years,  and  fined  in  a sum  not  ex- 
ceeding one  thousand  dollars. 

See.  60.  And  be  it  further  enacted%  That  if  any  person  shall  make  or  engrave, 
or  cause  or  procure  to  be  made  or  engravd,  or  shall  have  in  his  custody  or  pos- 
session, any  plate*  die.  or  block,  after  the  similitude,  of  any  plate,  die,  or  block, 
from  which  any  circulating  notes,  issued  as  aforesaid,  shall  have  been  prepared 
or  printed,  lyith  intent  to  use  such  plate,  die,  or  block,  or  cause  or  suffer  the 
came  to  be  used,  in  forging  or  counterfeiting  any  of  the  notes  issued  as  aforesaid, 
or  shall  have  in  his  custody  or  possession  any  blank  note,  or  notes  engraved  and 
printed  after  the  similitude  of  any  notes  issued  as  aforesaid,  with  intent  to  use 
such  blanks,  or  cause  or  suffer  the  same  to  be  used,  in  forging  or  counterfeiting 
any  of  the  notes  issued  as  aforesaid,  or  shall  have  in  his  custody  or  possession 
any  paper  adapted  to  the  making  of  such  notes,  and  similar  to  the  paper  upon 
which  any  such  notes  shall  have  been  issued,  with  intent  to  use  such  paper,  or 
cause  or  suffer  the  same  to  be  used,  in  forging  or  counterfeiting  any  of  the  notes 
issued  as  aforesaid,  every  such  person,  being  thereof  convicted  by  due  course  of 
law,  shall  be  sentenced  to  be  imprisoned  and  kept  to  hard  labor  for  a term  not 
less  than  five  or  more  than  fifteen  years,  and  fined  in  a sum  not  exceeding  one 
thousand  dollars. 
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Sec.  61.  And  be  it  further  enacted , That  it  shall  be  the  duty  of  the  Comp- 
troller of  the  Currency  to  report  annually  to  Congress,  at  the  commencement 
of  its  session : 

First.  A summary  of  the  state  and  condition  of  every  association  from  whom 
reports  have  been  received  the  preceding  year,  at  the  several  dates  to  which  such 
reports  refer,  with  an  abstract  of  the  whole  amount  of  banking  capital  returned 
by  them,  of  the  whole  amount  of  their  debts  and  liabilities,  the  amount  of  circu- 
lating notes  outstanding,  and  the  total  amount  of  means  and  resources,  specify- 
ing the  amount  of  lawful  money  held  by  them  at  the  times  of  their  several  re- 
turns, and  such  other  information  in  relation  to  said  association  as,  in  his  judg- 
ment, may  be  useful. 

Second.  A statement  of  the  associations  whose  business  has  been  closed  dur- 
ing the  year,  with  the  amount  of  their  circulation  redeemed,  and  the  amount  out- 
standing. 

Third.  Any  amendment  to  the  laws  relative  to  banking  by  which  the  system 
may  be  improved,  and  the  security  of  the  holders  of  its  notes  and  other  creditors 
may  be  increased. 

Fourth.  The  names  and  compensation  of  the  clerks  employed  by  him,  and  tto 
whole  amount  of  the  expenses  of  the  banking  department  during  the  year.  And 
such  report  shall  be  made  by  or  before  the  first  day  of  December  in  each  year, 
and  the  usual  number  of  copies,  for  the  use  of  the  Senate  and  House,  and  one 
thousand  copies  for  the  use  of  the  Department,  shall  be  printed  by  tto 
public  printer,  and  in  rediness  for  distribution  at  the  first  meeting  of  Con- 
gress. 

Sec.  62.  And  be  it  further  enacted , That  the  act  entitled  “ an  act  to  provide 
a national  currency,  secured  by  a pledge  of  the  United  States’  stocks,  and  to 
provide  for  the  circulation  and  redemption  thereof,”  approved  February  25th, 
1863,  is  hereby  repealed  : Provided , That  such  repeal  shall  not  affect  any  appoint- 
ment made,  acts  done,  or  proceedings  had,  or  the  organization,  acts,  or  proceed 
ings  of  any  association  organized,  or  in  the  process  of  organization,  under  the  act 
aforesaid  : And  provided , also , That  all  such  associations  so  organized,  or  in 
process  of  organization,  shall  enjoy  all  the  rights  and  privileges  granted,  and  to 
subject  to  all  the  duties,  liabilities,  and  restrictions  imposed  by  this  act,  and, 
with  the  approval  of  the  Comptroller  of  the  Currency,  in  lieu  of  the  name  speci- 
fied in  their  respective  organization  certificates,  may  take  any  other  name  pre- 
ferred by  them  and  duly  certified  to  the  Comptroller,  without  prejudice  to  any 
right  acquired  under  this  act,  or  under  the  act  hereby  repealed ; but  no  suoh 
change  shall  be  made  after  six  months  from  the  passage  of  this  act : Provided , 
also.  That  the  circulation  issued  or  to  be  issued  by  such  association  shall  be  con- 
sidered as  a part  of  the  circulation  provided  for  in  this  act. 

Sec.  63.  And  be  it  further  enacted , That  persons  holding  stock,  as  executors, 
administrators,  guardians,  and  trustees,  shall  not  be  personally  subject  to  any 
liabilities  as  stockholders ; but  the  estates  and  funds  in  their  hands,  shall  be  liable 
in  like  manner,  and  to  the  same  extent,  as  the  testator,  intestate,  ward,  or  person 
interested  in  said  trust  funds  would  be  if  they  were  respectively  living  and  compe- 
tent to  act  and  hold  the  stock  in  their  own  names. 

Sec.  64.  And  be  it  further  enacted,  That  Congress  may  at  any  time  amend, 
alter,  or  repeal  this  act.  — Approved,  June  3,  1864* 
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TBl  NEW  NATIONAL  BANK  LAW,  A GREAT  IMPROVEMENT  OF  TO*  OLD  LAW;  NUMBER  OP  TM— 
BANKS  IN  BACH  STATE— WILL  NOT  INCREASE  MUCH  IN  TBB  FUTURE— PUBLIC  DEPOSITS  IN,  ANN 
CIRCULTION  OF  NATIONAL  BANKS— CIRCULATION  OP  STATE  BANKS  IN  THE  THREE  CITIES— EFFECT 
OP  NONET  NARKRT  ON  THE  CIRCULATION  OF  TOE  BANKS— BANK  RETURNS  OF  TH<  THRKK  CITI«» 
— CIRCULARS  FROM  IDE  CURRENCY  BUREAU  RESPECTING  THE  REDEMPTION  OF  NATIONAL  BANK 
NOTES,  AND  T11B  TRANSFER  OF  UNITED  STATES  BONDS— FINANCIAL  AFFAIRS  IN  ENGLAND— STATE 
OF  THE  MONET  MARKET— RETURNS  OP  THE  BANK  OF  ENGLAND  AND  THE  SAVINGS’ BANKS— STATE 
OF  CIRCULATION  IN  THE  UNITED  KINGDOM— BARK  OF  FRANCE  RETURNS. 

Wr  devote  a large  part  of  our  space  this  mouth  to  the  uew  United  States 
Banking  Law.  An  examination  of  its  leading  features  will  convince  our  readers 
that  it  is,  in  many  respects,  a great  improvement  on  the  proposed  law,  and  also 
on  the  act  of  last  session.  For  all  the  evil  that  has  been  taken  from  it,  and  all 
the  good  there  is  in  it,  we  are  devoutly  thankful.  It  now  becomes  necessary  that 
these  banks  should  give  security  for  the  public  monies  received  ; and,  further, 
that  such  as  are  organized  in  St.  Louis,  Louisville,  Chicago,  Detroit,  Milwaukie, 
New  Orleans,  Cincinnati,  Cleveland,  Pittsburgh,  Baltimore,  Philadelphia,  Bos- 
ton, Albany,  Leavenworth,  San  Francisco,  and  Washington,  shall  redeem  their 
currency  at  par  in  New  York  city,  and  associations  organized  elsewhere  shall 
redeem  either  in  one  of  said  cities  or  in  New  York.  The  bill  also  provides  that 
these  National  Banks  shall  be  liable  to  State  taxation,  and  subject  to  the  laws 
of  the  State  in  which  they  are  situated,  in  respect  to  the  interest  they  may  charge. 
These  provisions  certainly  remove  some  of  the  most  objectionable  features  of  the 
system,  and  we  believe  a little  more  discussion  of  the  merits,  or  rather  demerits, 
of  the  act,  and  a little  more  experience  of  its  workings,  will  convince  all  that 
government  has  certainly  nothing  to  gain,  but  everything  to  lose,  by  encourag- 
ing the  formation  of  National  Banks  at  such  a time  as  this. 

As  to  the  individuals  who  are  engaged  in  organizing  them,  we  think  they  show 
great  courage,  and  fear  they  will  experience  little  but  disappointment.  Organ- 
izing any  bank,  at  a time  when  there  is  no  legitimate  bank  business  for  even  the 
old  institutions,  would  be  considered  by  most  a little  imprudent.  But  when  we 
remember  that  the  profits  of  these  national  associations  depend  entirely  on  gov- 
ernment business,  that  the  capital  they  are  banking  on  is  made  up  of  values  great- 
ly inflated ; that  a point  in  the  future  must  be  reached,  and  not  far  distant,  where 
these  values  must  be  reduced  to  their  proper  limits,  we  cannot  but  feel  that  they 
are  very  far  from  having  a safe  and  quiet  sea  to  sail  upon.  As  the  Secretary  of 
the  Treasury  has  resigned  possibly  these  new  lights  may  be  quickly  snuffed  out 
by  a repeal  of  the  act  itself. 

But  even  as  the  law  now  stands  the  provisions  which  we  have  referred  to  above 
have  taken  from  these  banks  the  chief  privileges  and  advantages  given  them  be- 
fore. Their  only  hope  of  success  was  founded  upon  the  destruction  of  the  State 
institutions,  and  the  Secretary,  therefore,  freely  expressed  his  determination  to 
ruin  the  State  Banks,  that  the  National  Banks  might  be  built  up.  Congress^ 
however,  did  not  sympathize  with  him  in  his  crusade,  and  so  passed  the  law  in 
the  form  we  now  have  it.  Thus  these  new  banks  have  received  a great  check9 
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and,  hereafter,  they  will  form  a lew  conspicuous  feature  in  the  financial  affairs  of 
the  country. 

The  following  table  gives  a statement  of  the  number  and  aggregate  capital  of 
the  new  National  Banks  in  each  State  on  the  27th  of  May  : 


Connecticut 

Banks. 
..  18 

Capital. 

...*2,686,000 

New  Jersey 

. 10  . 

Capital. 

...  *1,460,000 

Illinois 

...  26 

...  2,166,000 

New  Hampshire. 

. 4 . 

. . . 4,460,000 

Indiana 

...  80 

...  2,909,600 

Nebraska 

. 1 . 

. . . 60,000 

Iowa 

...  17 

...  1,086,000 

Ohio 

77  . 

...  8,818,400 

Kentucky 

..  1 

...  110,000 

Pennsylvania. . • . 

. 77  . 

...  8,118,400 

Kansas 

...  1 

...  100,000 

Rhode  Island... 

. 1 . 

. . . 200,000 

. . . 800,000 

Louisiana 

..  1 

. . . 600,000 

Tennessee 

. 8 . 

Missouri 

...  5 

...  1,610,000 

Vermont 

. 7 . 

. . . 960,000 

Minnesota 

...  1 

. . . 260,000 

Virginia.  ....... 

1 . 

...  100,000 

Massachusetts. . . 

...  81 

...  8,486,000 

Wisconsin 

. 18  . 

...  876,000 

Maine 

...  18 

...  1.176,000 

W.  Virginia 

. 2 . 

...  160,000 

Michigan 

...  16 

...  1,826,000 

1 610  000 

Dist.  of  Ool 

. 1 . 

. . . 600,000 

Marc  land  * 

...  4 

New  York,  City. . 

...  11 

• • • 1 jUl  v^vvV/ 

...  9,926,000 

Total 

.440 

*60,796,800 

New  York,  State. 

...  74” 

...  6,646,090 

The  number  now  increases  very  slowly.  One  great  inducement  for  their  es- 
tablishment, as  we  have  already  stated,  was  the  use  of  the  public  money ; but 
now  the  provision  of  law  requiring  security  to  be  given  makes  this  privilege 
less  agreeable,  and,  besides,  this  using  government  funds  has  been  found  to  be 
extra  hazardous.  The  exigencies  of  the  public  service  require  the  money  at 
times  to  be  suddenly  drawn  down  very  close,  and  this  is  incompatible  with  the 
use  of  it  to  any  great  extent.  The  only  safe  use  the  public  money  can  be  put 
to  is  to  lend  it  at  call,  or,  in  other  words,  to  promote  speculation  that  may  bo 
•uddenly  destroyed  to  the  great  loss  of  the  banks. 

The  clause  in  the  new  bill  in  relation  to  compelling  the  national  banks  to  re- 
deem their  notes  at  commercial  centres  seems  to  have  grown  out  of  the  necessi- 
ties of.  the  case.  There  is  very  little  general  business  done  by  means  of  bank 
facilities.  Almost  all  business  is  done  now  on  a cash  basis.  The  government 
•applies  are  however  furnished  by  dealers  who  do  not  get  their  money  promptly 
from  the  department,  and  therefore  require  discounts  from  the  banks.  Then 
when  they  get  their  pay  it  is  in  drafts  on  national  banks.  These  banks  attempt- 
ed to  make  payment  in  the  uncurrent  notes  of  national  banks  at  a distance,  • 
proceeding  which  the  old  banks  very  properly  resented.  To  remedy  this  the 
new  loan  makes  the  national  banks  keep  their  noies  at  par.  In  relation  to  thM 
• correspondence  took  place  between  the  Comptroller  and  a national  baok,  in 
which  the  Comptroller  wrote  the  following  letter : 

Terasurt  Department,  Office  of  the  Comptroller  of ) 
the  Currency,  Washington,  May  28,  1864.  ) 

Dear  Sir: 

Your  favor  of  the  27th  inst  is  received.  I am  acting  in  an  executive,  and  not  in  a 
judicial  capacity ; but  I have  no  hesitation  in  giving  my  opinion  upon  the  point  pre- 
sented by  you,  which  opinion  is,  that  Government  depositaries,  whether  they  are  As- 
sistant Treasurers  or  National  Banks,  have  the  right  to  pay  Government  drafts,  by 
whomsoever  held,  in  the  kind  of  currency  which  is  receivable  for  Government  dues, 
and  by  which  Government  obligations  can  be  discharged. 

The  Government  is  bound  to  receive  in  payment  of  all  its  dues,  except  duties  on 
imports,  the  notes  of  the  national  banks.  A draft  of  the  Government  upon  a national 
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bank  is  clearly  payable  to  the  Government  in  the  national  currency,  and  I hare  ytt 
to  learn  that  the  negotiation  of  a draft  changes  its  character  or  the  obligation  of  the 
payer. 

Very  truly  yours, 

H.  McCulloch, 

Comptroller. 

The  circulation  of  the  national  banks  is  not  officially  published,  although 
the  law  requires  peremptorily  that  the  returns  shall  be  given  to  the  public 
quarterly.  The  amount  is  stated  semi-officially  at  835,000,000,  which  is  proba- 
bly the  full  amount  that  the  existing  capital  will  authorize,  and  there  is  now 
not  much  prospect  that  the  amount  will  be  increased  to  any  considerable  ex- 
tent. The  old  institutions  are  generally  curtailing  their  circulations.  The 
banks  of  the  three  cities  had  out  as  follows  : 

April  35.  Jane  30.  Decrease. 

$10,938,995  $8,983,131  $1,955,870 

2,258,386  2,074,273  179,118 

6,679,947  4,807,195  872,553 

Decrease $28,872,124  $15,861,589  $3,007,525 

This  is  a very  rapid  curtailment,  but  has  in  the  general  volume  of  the  circu- 
lation been  more  than  compensated  by  the  paper  pushed  out  by  the  national 
banks  during  the  same  time,  consequently  the  effect  upon  the  general  deprecia- 
tion has  Dot  been  felt.  The  circulation  of  the  old  banks  in  the  interior  presents 
a similar  course  of  contraction,  prompted  perhaps  to  some  extent  by  the  clause 
in  the  new  loan  bill  for  the  fiscal  year,  1865,  authorizing  a new  issue  of  notes 
legal  tender  except  for  customs  and  interest  and  the  redemption  of  bank  notes. 
The  changing  character  of  the  money  market  has  however  more  or  less  influ- 
ence upon  the  volume  of  bank  circulation.  Thus  if  we  turn  to  the  weekly  bank 
returns  hereto  annexed  we  find  that  when  money  was  very  dear  early  in  January 
the  Boston  bank  circulation  ran  up  to  $10,185,615  ; as  money  became  plenty 
under  the  last  issues  of  government  legal  tender,  it  ran  down  to  $9,210,000 
March  28  ; under  the  sales  of  gold,  and  the  efforts  of  the  Treasury  to  break  the 
market,  money  became  very  dear  in  April,  and  the  bank  circulation  ran  up  to 
$10,938,991,  and  again  fell  ten  per  cent  under  the  returning  ease  of  June.  Thus 
it  is  evident  that  the  banks,  when  money  is  dear  and  in  much  demand,  avail 
themselves  of  that  circumstance  to  swell  their  profits.  The  effect  of  the  issues 
of  government  money  and  of  national  bank  notes  is  to  cause  a great  rise  in 
prices,  and  this  reacts  upon  the  demand  for  money,  because  if  the  price  of  any 
commodity  doubles  it  will  require  double  the  amount  of  money  to  move  the 
same  quantity.  The  old  banks  are  therefore  called  upon  for  more  circulation, 
and  the  whole  volume  of  paper  thus  swells  without  there  being  in  real  ity  any 
more  money.  It  is  only  a mode  of  getting  more  interest  for  the  same  loan.  Thus 
if  one  thousand  barrels  of  flour  are  sold  for  $5,000,  and  the  note  is  discounted 
at  six  per  cent,  the  interest  for  ninety  days  is  7J  cents  per  barrel.  If  the  price 
in  paper  rises  to  $10,000,  and  the  note  is  discounted  at  six  per  cent,  the  inter- 
est is  15  cents  per  barrel,  which  rise  redounds  to  the  profit  of  the  bank. 

The  returns  of  the  New  York  banks  weekly  show  a remarkable  change  in  the 
last  month  arising  from  the  joint  operation  of  the  loan  bill  and  the  gold  law, 
both  of  which  promoted  an  extraordinary  demand  for  legal  tenders  and  power- 
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tolly  reduced  the  bank  deposits.  Tbe  latter,  which  had  risen  from  130  millions 
Jan.  23  to  174  millions  Msy  14,  and  to  1754  millions  June  4,  were  contracted 
16  millions  in  three  weeks.  The  returns  are  as  follows  : 

H1W  YORK  BANKS. 


New  York  Banks.  (Capital,  Jan.,  1864,  $ ; Jaw.,  1868,  169,494,577.) 


Date. 

Loans. 

Specie. 

Circulation. 

Net  Deposits. 

Clearings. 

January 

2,.. 

$174,714,465 

$25,161,985 

$6,103,831 

$140,260,856  : 

$800,753,147 

M 

9,.. 

173,009,701 

26,122,002 

6,032,546 

134,861,977 

887,546,217 

tt 

16,.. 

166,991,170 

23,884,264 

6,008,182 

130,811,046 

416,962,806 

M 

23,.. 

162,925,880 

24,077,613 

5,049,807 

130,136,203 

460,811,543 

U 

80,.. 

162,296,896 

24,203,682 

6,913,558 

1^0,665,415 

427,806,608 

February 

6,.. 

168,076,846 

24,070,791 

5,974,762 

133,849,042 

425.430,985 

M 

13,.. 

1 5,090,329 

23,521,463 

5,916,707 

14«\464,616 

467,751,746 

*4 

20,.. 

168,802,935 

22,623,918 

6,908,394 

148,014,106 

614,887,411 

tt 

27,.. 

174,928,205 

22,801,687 

5,907,861 

154,875,059 

676,442,804 

March 

6,.. 

182,317,878 

21,188,084 

6,937,167 

-168,999,868 

618,951,483 

u 

12,.. 

189,767,746 

20,760,405 

6,918,807 

168,044,977 

688,822,273 

« 

19,.. 

198,229,513 

21,069,642 

6,889,197 

169,637,975 

618,338,858 

« 

26,.. 

199,372,437 

20,426,604 

5,514,189 

168  315,904 

576,253,989 

April 

2,.. 

203.993,131 

19,526,665 

5,708,90$ 

171,151,297 

670,872,745 

«« 

9... 

204.383,192 

20,924,287 

6,804,511 

170.518,020 

658,352,113 

M 

16,.. 

198,703,699 

21,687,670 

5,779,650 

168,850,790 

646,593,648 

tt 

23,.. 

196,286,72? 

24,868,003 

5,679,947 

181,978,166 

672,442,840 

U 

80,.. 

194,167.495 

24,087,843 

6,626,978 

164,578,919 

446,587,420 

May 

7,.. 

192881,246 

23,082.028 

5,594,832 

168  682,197 

410.062,018 

u 

14,.. 

194,178,921 

22,635,165 

6,482,357 

174,426.682 

413,552,127 

M 

21,.. 

197,366,939 

22,091,891 

5,867,865 

178,111,884 

486,884,114 

tt 

28,.. 

195.813.462 

21,973,180 

6,240,812 

171,765,696 

410,972,198 

June 

4,.. 

196,740,609 

22,461,604 

6,180,839 

174,616,367 

477,648,207 

it 

11... 

194,936,822 

24,041,704 

5,049,467 

172,537,248 

445,519,166 

u 

18,.. 

196,773.683 

22,916,291 

4.969,096 

169,445,767 

431,158,427 

tt 

25,.. 

197,077,002 

22,000,988 

4,807,195 

158,772,982 

442,840,362 

The  specie  in  the  banks  was  maintained  by  the  payments  from  the  Treasury 
under  the  order  to  advance  the  July  interest.  The  loans  comprise  mostly  trans- 
actions with  the  government  either  directly  or  indirectly  and  do  not  much  vary 
in  amount,  although  they  do  in  character  from  time  to  time.  The  column  of 
clearings  shows  an  extraordinary  diminution  in  the  volume  of  the  bank  transac- 
tions. This  is  due  mostly  to  the  decline  in  stock  speculations  and  in  the  prices. 

The  returns  of  the  Boston  and  Philadelphia  banks  are  as  follows  : 

BOSTON  BANKS. 


Boston  Banks.  ( Capital , Jan,,  1863,938,281,700  ; Jan,,  1862,  $38,231,700.) 


Date. 

Loans. 

Specie. 

Circnlation. 

Deposits. 

Due 

to  banks. 

Due 

from  banks 

Jan. 

4,.. 

$76,805,843 

$7,503,889 

$9,625,048 

$82,6*25,679 

$12,831,000 

$12,351,500 

a 

11,.. 

77,747,734 

7,631,195 

10,185,616 

31,624,185 

12,^08,600 

11,010,000 

m 

18,.. 

75,87  7,427 

7,464,511 

9,968,889 

81,151,210 

12,041,000 

11,769,000 

tt 

25,.. 

74,146,000 

7,440,000 

9,729,000 

30,898,000 

11,106,700 

12,227,000 

Feb 

1,.. 

73,969,175 

7,886,413 

9,660,163 

80,655,782 

10,825,000 

11,854,600 

tt 

8,.. 

71,765,122 

7,265,104 

9,679,020 

30,080,292 

11,316,000 

12,272,000 

* 

16,.. 

71,088,849 

7,224,924 

9,741,471 

80,412,647 

11,615,000 

18,448,000 

a 

22,.. 

71,074,000 

7,215,500 

9,411,000 

81,831,000 

11,829,600 

14,925,400 

it 

29,.. 

72,189,003 

7,179,310 

9,371,440 

33,155,888 

12,224,603 

16,189,724 

Mar. 

. V- 

72,687,363 

7,108,519 

9,606,818 

33,688,017 

12,313,829 

16,535,992 

u 

14,.. 

72,105,111 

7,052,181 

9,490,311 

83,891,204 

12,704,181 

17,815,231 

u 

21,.. 

73,207,121 

7,038,721 

9,548,211 

85,090,181 

13,092.681 

17,266,741 

M 

28,.. 

73,485,514 

7,016,086 

9,210,096 

84,859,508 

13,352,706 

17,071.782 

April  4,.. 

71,888,606 

6,856,708 

9,442,082 

32,861,609 

13,601,005 

15,786*091 
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• 

11,.. 

72,620,848 

6,982,192  10, 447, 916 

83,324,978 

15,094,860 

17,362,371 

U 

18,.. 

72,828,896 

6,869,726 

10,831,806 

10,988,991 

33,510.054 

14,447,997 

17,051,244 

« 

26,.. 

72,688,611 

6,952,498 

31,810,971 

14,715,981 

15,790,498 

May  2,.. 

71,270,181 

6,642,798 

10,127,097 

81,461,499 

14,206,581 

14,206,592 

u 

9,.. 

69,471,481 

6,7 1 6,484 

10,521,591 

81,172,584 

12.801,000 

16,239,000 

m 

16,.. 

68,888,681 

6,644,493 

10,126,473 

81,633,071 

12,500,671 

16,201,083 

a 

23,.. 

66,683,510 

6,673,181 

9,899,193 

86,605,181 

11,871,719 

15,783,691 

<« 

80,.. 

09.201,301 

6,641,201 

9,681,204 

34.391,208 

11,101,307 

15,925,201 

June  7,.. 

67,093,500 

6,509,181 

9,160,621 

32,771,821 

10,875.181 

16,130,720 

« 

14,.. 

67,942,400 

6,624,207 

8,771,181 

83,305,220 

10,710.089 

15,067,131 

« 

21,.. 

68,880,121 

6,507,021 

8,983,121 

32,740,201 

11,681,602 

14,790,012 

PHILADELPHIA  BANKS. 

Philadelphia  Banks.  ( Capital , /an.,  1863,  111,740,080;  1862,111,970,130.) 

Due  Due 


Date.  Loans.  Specie.  Circulation.  Deposits.  to  banks,  from  banka. 

Jan.  4,...  $35,698,808  $4,158,586  $2,056,811  $29,878, 92q  $4  316.763  $2,963,568 


u 

11,... 

85,458,967 

4,158,235 

2,050,891 

30,484,227 

4,001,473 

2,814,188 

M 

18,... 

84,896,842 

4,158,125 

2,044,427 

31,194, S51 

4,330,120 

8.063,148 

«• 

25,... 

84,849,959 

4,103,065 

2,047,846 

32,354,253 

3,500,693 

2,905,921 

Feb 

1,... 

84,345,126 

4,108,109 

2,056,532 

32,027,147 

8,453,431 

8.271,806 

u 

8,... 

34,146.677 

4,1C2,671 

2,066,069 

81  033,030 

4,080,059 

2.461,873 

u 

16,... 

84,590,880 

4,102,748 

2,069,061 

29  911,704 

4 822,609 

2,080,750 

a 

22,... 

35,059,676 

4,102,588 

2,1 19,4S8 

80,783,741 

4,463,751 

2,099,778 

m 

29,... 

85,519,704 

4,102,848 

2,167,348 

31,435,753 

4,837,261 

2,114,227 

Mar, 

7,... 

35,913.334 

4,102,632 

2,208,492 

31.712,547 

6,323,316 

2,116,042 

Mar. 

14,... 

85,956,678 

4,099,707 

2,308,250 

32,611,405 

6,508.146 

2.338,819 

«» 

21,... 

36,412,923 

4,099,664 

2,340,182 

82,835,038 

6,983,974 

2,428,227 

44 

29,... 

36,695,415 

4,096,401 

2,857,763 

83,156,496 

6,791,191 

2.724,985 

April  4,. . . 

87,262,220 

4,095,495 

2,390,092 

34,404,607 

5,641,638 

3,426,805 

44 

11,... 

37,032,110 

4,093,461 

2,379,827 

35,958,444 

6,855,277 

3.799,151 

44 

18,,.. 

39,535,334 

4,096,387 

2,829,590 

88,174,046 

6,748,257 

3,291,176 

(4 

25,... 

89.570,667 

4,095,475 

2,253,386 

37,393,247 

6,067,966 

2,592,465 

May 

2,.,. 

39,770,436 

3,972  349 

2,241,885 

37,758,836 

6,374,531 

2,730,540 

44 

9,... 

89,639,436 

3,967,263 

2,152,827 

87,466.311 

6,636,576 

2,786,080 

1C,... 

89.262,696 

8,964,522 

2,131,919 

37,638,814 

6,68*',548 

2,853,894 

44 

28,... 

89,639,486 

3,967,263 

2,152,827 

37,l6o,3ll 

6,636.576 

2,786,080 

44 

80,... 

89,262,695 

8,964,622 

2,131,919 

87,638,814 

6,580,64  8 

2,858,894 

June  7,. . . 

39,723,493 

8,694.320 

2.100,927 

38,249,800 

6,993,116 

8,186,259 

44' 

14,.,. 

40,286.433 

3,964,758 

2,077,763 

38,367.171 

6,930,707 

8,007,288 

44 

21r . . 

40,286,488 

8,964,529 

2,074,273 

37,58S,203 

6,402,664 

2,998,548 

The  following  circulars  have  been  issued  from  the  Currency  Bureau  at  Wash- 
ington : 


Treasury  Department,  Office  of  the  Comptroller  of) 
the  Currency,  Washington,  June — ,1864.  f 

Sections  31  and  32  of  the  National  Currency  Act,  approved  June  3,  1861,  provide 
that  every  association  in  the  cities  of  St  Louis,  Louisville,  Chicago.  Detroit,  Milwao- 
kee,New  Orleans,  Cincinnati,  Cleveland,  Pittsburgh,  Baltimore,  Philadelphia,  B >ston, 
Albany,  Leaveuwortb,  San  Francisco,  and  Washington,  D C.,  shall  select,  subject  to 
the  approval  of  the  Comptroller  of  the  Currency,  an  association  in  the  city  of  New 
York,  at  which  it  will  redeem  it9  circulating  notes  at  par  ; and  that  every  association 
not  organized  in  either  of  the  aforesaid  cities  shall  select,  sulject  to  the  approval  of 
the  Comptroller  of  the  Currency,  an  association  in  one  of  the  aforesaid  cities,  or  in  the 
City  of  New  York,  at  which  it  will  redeem  its  circulating  notes  at  par. 

Be  kind  enough  to  advise  me,  at  your  earliest  convenience,  at  what  National  Bank 
under  the  provisions  of  said  sections  your  Bank  proposes  to  redeem  its  circulating 
notes. 

Hugh  MoCulloou, 

Comptroller  of  the  Currency. 
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Tesasdet  Dipaetmiht,  Office  of  Comptroller  of  the  Currency, 
Washington,  June  — , 1864. 

Banks  that  desire  to  have  coupon  bonds  converted  into  registered  bonds,  in  order 
that  the  same  may  be  deposited  to  secure  the  redemption  of  the  circulating  notes, 
should  address  a letter  to  the  Secretary  of  the  Treasury,  giving  a description  of  the 
bonds,  which  they  desire  to  have  exchanged  for  registered  bonds,  requesting  the 
exchange  to  be  made,  and  directing  that  the  new  bonds  be  issued  to  “ the  Treasurer 
of  the  United  States,  in  trust"  for  the  bank  to  whose  credit  the  deposit  is  to  be  made, 
and  also  directing  where  the  interest  on  the  bonds  shall  be  made  payable,  and  autho- 
rising the  delivery  of  the  bonds  to  the  Comptroller  of  the  Currency,  that  he  may  sign 
the  memorandum  required  by  law  to  be  placed  on  them,  and  deposit  them  with  the 
Treasurer. 


The  receipt  of  the  Treasurer  for  the  bonds  will  be  forwarded  to  the  bank  as  soon  as 
the  exchange  can  be  effected,  and  the  deposit  with  him  made. 


This  circular  refers  only  to  bonds  to  be  deposited  and  not  to  those  already  on  de- 
poeit 

Hugh  McCulloch, 


Comptroller  of  the  Currency. 


The  state  of  money  affairs  in  England  and  on  the  continent  had,  at  the  date  of 
our  last  number,  caused  a rise  of  the  minimum  rate  of  the  Bank  of  England  to 
nine  per  cent.  This  rate,  apparently  sufficed  to  cause  a turn  in  the  direction  of 
money  investments,  and  the  current  of  money  set  rapidly  again  towards  England, 
inducing  a reduction  of  the  rate  to  eight,  and,  on  the  following  day,  to  seven  per 
cent.  The  rule  of  action  for  the  bank  is  to  raise  the  rate  of  interest  when  tha 
reserve  of  notes  and  coin  in  the  banking  departmett  falls  below  one-third  of  the 
liabilities,  and  to  reduce  it  again  when  the  reserve  shall  have  again  attained  the 
proportion  of  one-third.  In  illustration  of  this  operation,  we  give  the  reservs 
and  liabilities  at  several  periods  : 


April  IS. 

May  11. 

Jane  1. 

Jane  S. 

Deposits,  public. . . . , 
“ private..., 

*£7,299,494 

£8,286,719 

£8.748,610 

12,901,160 

12,498,776 

11,966,204 

Seven  days,  Ac.  bills, 

620,187 

469,496 

494,286 

Total  liabilities. 

£20,720,791 

£21,289,970 

£21,208,999 

Reserve 

6,896,401 

7,816,826 

8,421,009 

Deficit 

Excess 

£510,629 

£786,886 

£1,862,821 

Rate  of  interest 

9 

7 

7 

Thus  the  successive  advance  of  the  rate,  from  six  to  seven  to  eight,  did  not 
have  the  effect,  but  when  the  rate  reached  nine  per  cent  the  effect  upon  invest- 
ments became  apparent ; the  private  deposits  had  declined,  but  the  reserve  of 
notes  and  coin  had,  from  a deficit  of  £510,527  on  the  requisit  reserve,  risen  to 
an  excess  of  £735,336 ; hence  the  rate  was  put  down  to  seven  per  cent.  Wbe  u 
the  current  of  money  has  started  in  one  direction,  perhaps,  under  the  spur  of  low 
interest,  it  is  difficult  to  arrest  enterprises  all  at  once,  or  to  check  the  fulfilment 
of  engagements  entered  into,  or  induce  those  on  the  continent  and  elsewhere  to 
withdraw  investments  from  low  rates  and  transfer  them  to  the  new  rates.  Bus 
when  the  rates  are  so  advanced  as  to  effect  this,  however,  the  current  runs  in  tha 
new  ditection  for  some  time.  The  following  are  the  returns  of  the  bank : 
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THE  BAMK  OF  KNOLAKU  EEX9&N8, 

Public 

Private 

Coin  and 

Bated 

Date. 

Circulation. 

Deposits. 

Deposits. 

Securities. 

Bullion. 

Discount 

Dec. 

2,... 

21,685,782 

7,234,894 

12,924,545 

31,980,889 

18,048,475 

8 per  ct 

« 

9,. . . 

20,801,207 

8,629,856 

12,981,276 

82,622,659 

13,008,617 

8 

« 

u 

16,... 

20,882,764 

9,103,788 

13,265,068 

82,303,049 

82,270,286 

18,675,474 

7 

M 

23,... 

20,273,799 

10,266,546 

12,711,687 

14,217,067 

7 

« 

« 

80,... 

20,686.688 

10,841,991 

18,021,212 

83,488,154 

14,862,605 

7 

V 

Jan. 

6,  *64 

21,822,804  10,001,982 

13,052,604 

33.486,952 

14,196,754 

7 

u 

u 

18,... 

21,396,420 

6,264,097 

15,411,794 

81,726,675 

11,708,697 

7 

M 

u 

20,. . . 

21,445,798 

6,689,074 

18,879,877 

31,445,860 

12,974,109 

8 

M 

u 

27,... 

20,875,826 

6,887,246 

13,406,627 

81,017,449 

13,022,220 

8 

M 

Feb. 

3,... 

21,162,626 

6,748,867 

18,372,981 

31,436,334 

18,303,243 

8 

U 

M 

10,... 

20,708,113 

7,264,682 

12,882,226 

86,928,817 

18,472,271 

7 

« 

« 

17,... 

20,696,172 

7,079,789 

13,806,156 

31,078,828 

18,588,635 

7 

N 

« 

24,... 

20,207,871 

8,163,601 

12,426,673 

18,541,278 

12,484,975 

80,504,827 

13,819,412 

6 

U 

March  2,... 

20,840,874 

7,898,633 

81,980,446 

14,034,222 

6 

« 

H 

9,... 

20,663,325 

8,868,364 

31,769,311 

13,884,389 

6 

M 

« 

16,... 

20,838,112 

8,670,711 

13,105,800 

81,929,164 

13,916.943 

6 

« 

« 

23,... 

20,866,705 

9,841,823 

12,480,154 

82,112,643 

14,499,201 

6 

« 

M 

80,. . . 

20,908,644  10,280,458 

12,658,986 

33,472,484 

14,163,519 

6 

« 

April  6,... 

21,528,914 

9,818,880 

13,348,299 

84.223,609 

13,616,762 

6 

U 

u 

12,... 

21,786,697 

6,929,922 

18,686,029 

81,386,305 

13,080,300 

6 

u 

« 

20,... 

21,672,788 

5,787,829 

13,684,069 

31,596,179 

12,743,802 

7 

« 

« 

27,... 

21,484,602 

6,217,965 

12,620,036 

80,961,635 

12,667,776 

7 

« 

May 

4,... 

22,045,792 

6,981,132 

12,278,903 

82,070,427 

12,464,244 

9 

a 

a 

11,... 

21,478,987 

7,299,434 

12,901,160 

82,239,210 

12,706,251 

9 

<c 

18,.  • • 

21,818,362 

7,668,661 

12,962,402 

81,856,696 

13,267,416 

8 

M 

u 

26,... 

20,868,047 

7,971,003 

12,882,042 

81,297,181 

13,713,943 

7 

« 

June  1.... 

21,246,840 

8,286,719 

12,493,776 

81,329,121 

14,052,761 

7 

M 

The  bullion  in  bank  has  risen  from  £12,454,000  May  4,  to  £14,052,000  June 
1,  £1,600,000  a £8,000,000  in  thirty  days.  The  strength  of  the  bank  is  not  so 
much  in  the  actual  figures  as  in  the  direction  of  the  current  at  that  juncture  when 
there  was  prospects  of  a further  reduction  of  the  rate  of  interest. 

The  houses  of  Barring  Bros.,  and  Anthony  Gibbs  & Sons,  discounted 
*10  ,000,000  for  the  Bank  of  Madrid  ; a portion  of  this  was  shipped  in  specie, 
and  caused  some  demand  for  gold,  which  checked  the  movement  of  the  bank  for 
the  moment,  but  the  rate  was  soon  after  put  down  to  six  per  cent. 

The  following  return  shows  the  amount  deposited  in  the  savings*  banks  and 
poet  office  savings’  banks  in  the  United  Kingdom,  by  the  Commisioners  for  the 
Beduction  of  the  National  Debt : 

Total  amount  on  March  26, 1864,  at  the  credit  of— 


The  Fund  for  the  Banks  for  Savings £39,0S8,351  lie  5d 

The  Post  Office  Savings*  Banks  fund. 4,3 1 5,214  15  8 

Total 48,403,696  7 1 

Ditto— by  last  monthly  account 43,582,026  16  2 


The  following  returns  show  the  state  of  the  note  circulation  of  the  United 
Kingdom  during  the  four  weeks  ending  April  30, 1864,  compared  with  the  pre- 
vious month  : 

April  2,  1864.  April  60, 1861  Increase.  Deerem*. 


Bank  of  England £20,035,845  £21,089,333  £1,053,492 

Private  Banks 8,135,256  3,282,084  146,827 

Joint  Stock  Banks 2,952,159  8,043,016  90,857 


Total  in  England. 26,123,161  27,414,437  1,291,176 
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The  Gold  Bill 


Scotland 8,022,138  4,087,498  116,355 

Ireland 6,533,451  6, 652, 441  118,990 


United  Kingdom 85,678,860  87,104,371  1,526,521  

On  comparing  the  above  with  the  fixed  issues  of  the  several  banks,  the  following 
is  the  state  of  the  circulation  : — The  English  private  banks  are  below  their  fixed 
issue  £983.059,  the  English  joint  stock  banks  are  below  their  fixed  issue  £231,342 
— total  below  fixed  issue  in  England  £1,214,401,  The  Scotch  banks  are  above 
their  fixed  issue  £1,288,212 ; the  Irish  banks  are  below  their  fixed  issue  £702,053. 

The  average  stock  of  bullion  held  by  the  Bank  of  England,  in  both  departments, 
daring  the  month  ending  the  27th  April  was  £13,002,060,  being  a decrease  of 
£1408,953  as  compared  with  the  previous  month,  and  a decrease  of  £2,230,119 
when  compared  with  the  same  period  last  year.  The  following  are  the  amounts 
of  specie  held  by  the  Scotch  and  Irish  banks  during  the  month  ending  the  30th 
of  April Gold  and  silver  held  by  the  Scotch  banks  £2,373,390 ; gold  and  sil- 
ver held  by  the  Irish  banks  £1,869,319  ; total,  £4,242,709  ; being  a decrease  of 
£16,488  as  compared  with  the  previous  return,  and  a decrease  of  £27,474  when 
compared  with  the  corresponding  period  last  year. 

The  advauce  in  the  rate  of  interest  in  England  early  in  May,  caused,  of  course; 
borrowing  at  a lower  rate  on  the  continent  for  London  account,  and  the  Bank 
of  ^Luce  felt  the  demand  in  addition  to  its  own  rates,  and  it  put  the  interest  bp 
to  eight  per  cent.  The  re-action  came  as  speedily,  however,  and  it  reduced  its 
rates  May  21  to  seven  per  cent,  and  May  28  to  six  per  cent.  Its  returns  are  as  - 
follows  : 

BANK  OF  FRANCE. 


Loans. 

January  — fr.751 , 64  9,983 
February — 705,516,796 
March  — 642,135,993 

April  — 643,570.276 

May  — 683,332,517 

June  — 577,309,524 


Specie. 

fr.169,027,010 

182,573,888 

195,994,738 

219,320,720 

242,824,609 

294,892,295 


Circulation. 

fr.813,490,825 

775,096.775 

746,610,375 

759,926,425 

767,443,475 

725,381,925 


Deposits.  Interest 

fr.159,797,667  7 

160,110,225  7 

142,925,719  6 

133,701,530  6 

178,434,305  8 

156,685,209  6 


The  Bank  of  France  is,  thenceforth,  to  make  weekly  returns,  like  those  of  the 
Bank  of  England. 


GOLD  BILL. — OFFICIAL  COPT. 

TnE  following  is  an  official  copy  of  the  Gold  Bill  passed  at  the  first 
session  of  the  thirty-eighth  Congress,  and  approved  June  17,  1864  : 

[public NO.  104.] 

▲N  ACT  TO  PROHIBIT  CERTAIN  SALES  07  OOLD  AND  FOREIGN  EXCHANGE. 

Be  it  enacted  by  the  Senate  and  Home  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled , That  it  shall  be  unlawful  to 
make  any  contract  for  the  purchase  or  sale  and  delivery  of  any  gold  coin 
or  bullion  to  be  delivered  on  any  day  subsequent  to  the  day  of  making 
such  contract,  or  for  the  payment  of  any  sum,  either  fixed  or  contingent, 
in  default  of  the  delivery  of  any  gold  coin  or  bullion,  or  to  make  such 
contract  upon  any  other  terms  than  the  actual  delivery  of  such  gold  coin 
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1864.] 

or  bullion,  and  the  payment  in  full  of  the  agreed  price  thereof,  on  the  day 
on  which  such  contract  is  made,  in  United  States  notes  or  national  cur- 
rency, and  not  otherwise ; or  to  make  any  contract  for  the  purchase  or 
•ale  and  delivery  of  any  foreign  exchange  to  be  delivered  at  any  time  be- 
yond ten  days  subsequent  to  the  making  of  such  contract;  or  for  the 
payment  of  any  sum,  either  fixed  or  contingent,  in  default  of  the  delivery 
of  any  foreign  exchange,  or  upon  any  other  terms  than  the  actual  delivery 
of  such  foreign  exchange  within  ten  days  from  the  making  of  such  con- 
tract, and  the  immediate  payment  in  full  of  the  agreed  price  thereof  on 
the  day  of  delivery  in  United  States  notes  or  national  currency  ; or  to 
make  any  contract  whatever  for  the  sale  and  delivery  of  any  gold  coin  or 
bullion  of  which  the  person  making  such  contract  shall  not,  at  the  time 
of  making  the  same,  be  in  actual  possession.  And  it  shall  be  unlawful 
to  make  any  loan  of  money  or  currency  not  being  in  coin  to  be  repaid  in 
coin  or  bullion,  or  to  make  any  loan  of  coin  or  bullion  to  be  repaid  in 
money  or  currency  other  than  coin. 

Sec.  2.  And  he  it  further  enacted , That  it  shall  be  further  unlawful  for 
any  banker,  broker,  or  other  person,  to  make  any  purchase  or  sale  of  any  t 
gold  coin  or  bullion,  or  of  any  foreign  exchange,  or  any  contract  for  any 
such  purchase  or  sale,  at  any  other  place  than  the  ordinary  place  of  busi- 
ness of  either  the  seller  or  purchaser,  owned  or  hired  and  occupied  by  him 
individually,  or  by  a partnership  of  which  he  is  a member. 

Sec.  3.  And  he  it  further  enacted , That  all  contracts  made  in  violation 
of  this  act  shall  be  absolutely  void. 

Sec.  4.  And  he  it  further  enacted , That  any  person  who  shall  violate 
any  provisions  of  this  act  shall  be  held  guilty  of  a misdemeanor,  and,  on 
conviction  thereof  be  fined  in  any  sum  not  less  than  one  thousand  dol- 
lars, nor  more  than  ten  thousand  dollars,  or  be  imprisoned  for  a period 
not  less  than  three  months  nor  longer  than  one  year,  or  both,  at  the  dis- 
cretion of  the  court,  and  shall  likewise  be  subject  to  a penalty  of  one 
thousand  dollars  for  each  offence. 

Sec.  5.  And  he  it  further  enacted , That  the  penalties  imposed  by  the 
fourth  section  of  this  act  may  be  recovered  in  an  action  at  law  in  any 
court  of  record  of  the  United  States,  or  any  court  of  competent  jurisdic- 
tion, which  action  may  be  brought  in  the  name  of  the  United  States  by 
any  person  who  will  sue  for  said  penalty,  one  half  for  the  use  of  the  Uni- 
ted States,  and  the  other  half  for  the  use  of  the  person  bringing  such 
aotion.  And  the  recovery  and  satisfaction  of  a judgment  in  any  such  ac- 
tion shall  be  a bar  to  the  imposition  of  any  fine  for  the  same  offence  in 
any  prosecution  instituted  subsequent  to  the  recovery  of  such  judgment, 
but  shall  not  be  a bar  to  the  infliction  of  punishment  by  imprisonment, 
as  provided  by  said  fourth  section. 

Sec.  6.  And  he  it  further  enacted, , That  all  acts  and  parts  of  acts  incon- 
sistent with  the  provisions  of  this  act  are  hereby  repealed. 

Approved  June  17,  1864. 


Digitized  by  v^ooQie 


MERCHANTS’  MAGAZINE 

▲HD 

COMMERCIAL  REVIEW, 


CONTENTS  OF  No.  I.,  VOL.  LI. 


VOLUME  II.  JULY,  18«4.  NUMBER  L 

Art.  taqb 

L THE  EX-SECRETARY  OF  THE  TREASURY  AND  BIS  SUCCESSOR 17 

It  THE  NEW  EMPIRE  OF  MEXICO.  By  A.  K.  Sbkfuaed 80 

IIL  SANDWICH  ISLANDS.  No.  L-HONOLULU  AND  THE  PAHRI.  Bt  H.  B.  A » 

IV.  CONGRESS  AND  THE  CURRENCY.  Bt  C.  H.  C 3# 

V.  OFFICIAL  STATEMENT  OF  THE  PUBLIC  DEBT  OF  THE  U.  8.,  JUNE  14,  1864 80 

Vt  COMMERCIAL  CHRONICLE  AND  REVIEW. » 

VII.  THE  NEW  TARIFF * 


JOURNAL  OF  BANKING,  CUBRENCT,  AND  FINANCE. 


The  New  National  Bank  Law,  a Great  Improvement  oft  the  Old  Law 0T 

Number  of  these  Banks  in  each  State 88 

Will  not  Increase  much  in  the  Future SB 

Public  Deposits  in,  and  Circulation  of  National  Bank*. 88 

Circulation  of  State  Bonks  in  the  Three  Cltlee. 80 

Effect  of  Money  Market  on  the  Circulation  of  the  Banks N 

Bank  Returns  of  the  Three  Cities 00 

Circulars  from  the  Currency  Bureau  respecting  the  Redemption  of  National  Bank  Notes,  and 

the  Transfer  of  United  States  Bonds 91 

Financial  Affairs  in  England 98 

State  of  the  Money  Market 98 

Returns  of  the  Bank  of  England  and  the  Savings’  Banka 89 

State  of  Circulation  in  the  United  Kingdom 88 

Bank  of  France  Returns 84 


THE  GOLD  BILL, 


84 


Digitized  by 


Google 


OFFICE  OF  THE 

METROPOLITAN  INSURANCE  COMPANY, 

108  BROADWAY. 

NEW  YORK,  January  12th,  1864. 

STATEMENT  07  THE  BUSINESS  AND  CONDITION  07  THE  COMPANY  ON  THE  SlsT  07  DECEMBER,  1863. 


Unearned  Premiums,  January  1st,  1863 $65,000  00 

Premiums  received  iD  1863  as  follows  : 

On  Fire  Risks .• $295,754  77 

On  Marine  Risks 234,212  16 

On  Inland  Risks 15,063  69-  545,010  72 


$610,010  72 


Premiums  marked  off  as  earned . ....... 442,870  92 

Less  Return  Premiums,  and  Re  insurance 35,475  48 


Net  earned  Premiums. $407,895  49 

Interest  received  during  the  year 22,7 27  32 


$480,122  81 

$248,429  66 
95,736  69 
80,900  00 

876,065  25 


Net  profit $55,067  56 


Losses  paid  in  1863 

Taxes  and  expenses 

Reserved  for  unsettled  losses 


CAPITAL. 


The  Capital  of  said  Company  actually  paid  up  in  cash  is .. $800,000  00 

The  Surplus  on  the  1st  day  of  January,  1864 242,641  85 


Total  amount  of  Capital  and  Surplus 


$542,541  86 


ASSETS. 


Amount  of  cash  in  Bank  of  North  America.  $27,818  27 

Amount  of  cash  in  Metropolitan  Bank 16,742  70 

Amount  of  cash  in  Office 155  98- 


Amount  of  cash  in  hands  of  Agents  and  in  course  of  transmission 

Amount  of  U.  S Treasury  Notes,  7 3.10  market  value 

Amount  of  N.  Y.  City  Stock  Volunteer  Fund 

Amount  of  Loans  on  Bonds  and  Mortgages,  being  first  lien  of 

record  on  Unincumbered  Real  Estate  

Amount  of  Loans  on  U.  S.  Stocks  and  bonds,  payable  on  demand 

Amount  of  other  Miscellaneous  Item*  

Amount  due  for  Fire  Premiums  on  Policies  issued  at  office  . • 
Amount  due  for  Marine  Premiums  on  Policies  issued  at  office. 
Amount  of  Bills  Receivable  for  Premiums  on  Marine  Risks  .. 
luterest  Due  and  Accrued,  but  not  yet  payable 


$48,716  90 
81,200  00 
106,625  00 
6,800  00 

195,760  00 

88.875  00 
19,030  00 
10,488  07 

9,981  27 

78.876  85 
6,199  26 

$542,541  86 


The  Board  of  Directors  have  declared  an  Interest  dividend  of  thrie  and  a halt  pie  cvrt.  also,  an  ex- 
tra dividend  of  THREit  and  h aIjF  pkr  cknt,  out  of  the  profits  of  the  basine8s,  on  the  Capital  Stock  of  the 
Company,  payable  in  cash  on  dm  m I : nUo,  n dividend  of  this rv  rivie  per  cent,  in  scrip,  to  the  hold- 
ers of  panic!  patin?  poticies  issued  in  18G3,  on  premium*  earned  daring  the  year,  to  be  delivered  on  and  after 
the  first  day  of  March  next. 


JAMES  LOR1MER  GRAHAM, 
JfMF.PH  B.  VaRNUM, 

BOWES  R.  Mrll.VMNB, 
FREDERICK  II.  WOLCOTT, 
WILLI  \Sl  K.  STRONG, 

JOHN  <\  HENDERSON, 
GUs',AVriS  A.  CON  OVER. 
MARTIN  BATES,  Jr., 


DIRECTORS. 

P ASCII  A L W.  TURNEY, 
FR  \ N KLIN  H.  DEL  ANO, 
DUDLEY  B.  FULLER, 
ROBERT  M O.  GRAM  A M, 
DANIEL  PARISH. 

HENRY  V.  BUI  LE  t, 
GILBERT  L.  REEOKAf  \N, 
CM  ARLES  P.  KIRKLAND, 


JOSEPH  B.  VARNUBL  Jr. 
WATSON  E.  CA8R, 
LORRAIN  FREEMAN, 

ED  V ARD  MACOMBER, 

J.  LORIMER  GRAHAM,  Jr, 
SAVTL  D.  BRADFORD,  Jr.* 
GEORGE  W.  HATCH, 
EDWARD  A.  8TANSBURY. 


JOHN  C.  GOODRIDGE 


JAHES  MIRIHER  GRAHVH,  President. 
ROBERT  JI«  c.  GR  AHAM,  Vicc-Prc«fd  fit. 

ED  W 1HO  A.  KTAXjiBURY,  2«1  Vice-President. 
9 Secretary. 
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OFFICE  OF  THE 


Coltttnbian  (jffiarin?)  Sttstttirare  Cnmpnntj, 

CORNER  OF  WALL  AND  NAS8AU  8TREET8, 


K&A8H  CAPITAL, 


From  Statement  for  the  Sixth  fiscal  year  ending  December  SI,  1863. 


TOTAL  AMOUNT  OF  ASSETS,  JANUARY  1,  1864 

TOTAL  AMOUNT  OF  PREMIUMS 

EXCESS  OF  EARNER  PREMIUMS  OYER  LOSSES,  ETC.,. 


RESERVE  FOR  ESTIMATE  CLAIMS  UNADJUSTED  AND  OTHER  CONTIN- 
GENCIES  ...1 

GUARANTEED  CASH  DIVIDEND  TO  DEALERS,  (holding  certificates  of 
same)  ON  PAID  PREMIUMS  EARNED  DURING  THE  YEAR,  WHETHER 

LOSS  HAS  ACCRUED  OR  NOT 

SCRIP  DIVIDEND  TO  DEALERS,  ON  EARNED  PREMIUMS 

DIVIDEND  FOR  THE  YEAR  TO  STOCKHOLDERS 


18,140,980  80 
$8,252,256  70 
$1,137,068  88 

$441,206  49 


$269,614  80 
15  PER  CENT. 
26  PER  CENT. 


Losses  paid  in  Gold  upon  Risks  on  which  the  premium  is 
paid  in  Like  Currency. 

DEALER8  WITH  THI8  COMPANY  will  be  allowed  the  option  (to  be 
signified  at  the  time  of  application  for  insurance)  of  receiving  in  lieu  of  scrip,  at  the  end  of 
each  year,  RETURNS  IN  GASH,  (guaranteed  by  certificate)  of  premiums  paid  and  earned 
during  the  year,  whether  loss  accrues  or  not,  upon  all  new  risks  under  the  NEW  TORE  FORM 
OF  POLICY,  as  follows: 

1st  Upon  all  VOYAGE  Risks  upon  CARGO,  a return  of  TWENTY-FIVE  fir  oint. 

2d.  Upon  VOYAGE  Risks  upon  FREIGHT,  a return  of  TWENTY  psr  cent. 

Sd.  Upon  TIME  Risks  upon  FREIGHT,  and  upon  VOYAGE  and  TIME  Risks  upon 
HULLS,  a return  of  TEN  per  cent. 

Such  privilege,  however,  being  confined  to  persons  and  firms,  the  aggregate  of  whose 
premiums  upon  such  policies  earned  and  paid  during  the  year,  shall  amount  to  the  sum  of  oue 
hundred  dollars. 


EDWARD  ROWE 
DANIEL  W.  LORD 
GEORGE  MILN 
JOHN  ATKINSON 
THOMAS.  A. O.  COCHRANE 
WM.H.  HALSEY 
THOS.  BARRON 
ROLAND  G.  MITCHELL 
ALBERT  G.  LEE 
GEORGE  P.  DESHON 
O.L.  NIMS 


DIRECTORS. 

M.  F.  MERICK 
WM.  B.  OGDEN 
JOHN  ARMSTRONG 
B O.  MORRIS 
ANDREW  J.  RICH 
DAN’L  W.  TELLER 
JOHN  D BATES.  Jr. 
CHARLES  HICKOX 
ROBERT  BOWNE 
LAWRENCE  MYERS 
S.  N.  DERRICK 


MOSES  MERICK 
DAVID  J.  ELY 
JOSEPH  MORRISON 
WM.  H.  POPHAM 
B.  C.  MORRIS,  Ja. 

EZRA  NYE 

HENRY  J.  CAMMANNJ 
THOMAS  LORD 
ROBERT  S.  HOLT 
J.  B.  GRIFFIN 


THOS.  LORD,  Vice-President.  B.  C.  MORRIS,  President. 

WM.  M.  WHITNEY,  2d  Vice-President  and  Secretary. 


/Google 


FIRE  INSURANCE  COMPANY. 

No.  4 WALL  STREET. 


New  York,  1st  January,  1864. 


Gash  Capital $500,000  00 

Surplus,  1st  January,  1864 74,87!  18 

Total  Assets $574,878  18 


The  Company  hereby  give  notice  that  they  have  increased  their 
Capital  from  $200,000  to  $500,000,  which  is  all  paid  in,  and,  together 
with  their  surplus,  securely  invested. 

Additional  policies  of  Fire  Insurance  will  now  be  issued,  based  upon 
the  increased  capital,  and  the  Company  respectfully  solicit  the  liberal 
favors  of  the  public,  as  their  interests  nave  been  specially  regarded  in 
increasing  the  security  offered  to  Half  a Million  of  Dollars. 

Losses  liberally  adjusted  and  promptly  paid. 

MAURICE  HUiG-ER,  President. 

RUDOLPH  GARRIGUE,  Secretary. 


HARMONY 

dttt  attb  fflitritte  %mmn  (ffnmptijr. 

OFFICES,  50  WALL  STREET. 


Organized  in  1853,  this  Company,  continues  to  insure  against  the  dangers  of 
Fire  at  the  lowest  rates.  Losses  fairly  adjusted  and  promptly  paid# 

A share  of  vour  business  is  respectfully  solicited. 

Cash  Capitai9  $300,000  | Surplus,  $101,900. 

DIRECTORS. 


R.  O.  GLOVER,  President 


ARTHUR  LEARY, 

F.  A.  BRUGGIERE, 

JAMES  MoMELAN* 
J.V.ONATIVIA, 

CHARLES  M.  CONNOLLY. 
JAMES  D.  FITCH,  M.  D* 
PETER  MORRIS, 

JAMES  OLWELL, 


WILLIAM  CRAIG, 

T.  JAMES  GLOVER, 
HENRY  MORGAN, 
IREUBEN  W.  HOWLS, 
A.  S.  JARVIS, 
ALFRED  G.  JONES, 
JAMES  SULLlVAN, 
WM.  B.  CuiERir 


.DANIEL  D.  GASSNER,  Secretary 
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MARINE  AND  FIRE  INSURANCE.! 


©ffict  of  % Commercial  Jflatoal  Insurance  Co., 

• COMMERCIAL  BUILDING, 

Nos.  67  and  69  William  Street, 

NEW  YORK,  15th  July,  1864. 

The  Trustees,  in  conformity  to  the  charter  of  the  Company,  submit  the  following  Statement 
of  its  affairs  on  the  30 th  of  June,  1864 : 


Premiums  on  Risks  outstanding  8Cth  June,  1868 9149,214  67 

Premiums  received*  during  the  year  ending  80th  June,  1864 608,669  18 

Total  Premiums. 9657,783  75 

Premiums  marked  off  as  earned,  for  the  year  ending  80th  June,  1864 9476,084  61  y 

Losses  and  Expenses 9214,584  07* 

Return  Premiums 67,280  74 


The  assets  of  the  Company  on  the  80th  June,  1864,  were  as  follows: 

Cash  in  banks,  (including  Gold  at  par,' 969,400  01 

United  States,  New  York  State,  City  and  Bank  Stocks,  and  other 

Stocks,  Railroad  Bonds,  and  Loans  on  Stocks 707,089  45 


9776,489  46 

Premium  Notes  and  Bills  Receivable 266,184  86 

Insurance  Scrip,  Accrued  Interest,  Sundry  Notes,  Ac.,  at  estimated  value 28,008  08 

Salvage  and  Re-insurance  claims  due  the  Company 1,783  60 


Total  Assets 91,062,416  00 


The  Board  of  Trustees  have  resolved : 

That  SIX  PER  CENT  for  interest  on  the  outstanding  Certificates  of  Profits  be  paid 
on  and  after  Tuesday,  the  9th  day  of  August,  1864. 

That  a Scrip  Dividend  of  THIRTY-THREE  AND  ONE-THIRD  PER  CENT,  free  of 
United  States  Tax.be  declared  on  the  net  earned  premiums  entitled  thereto,  for  the  year  end- 
ing 80th  June,  1864,  for  which  certificates  may  be  issued  on  and  after  the  1st  day  of  Octo- 
ber next 

And,  after  reserving  Six  Hundred  Thousand  Dollars  of  profits,  that  the  balance  of  the 
outstanding  Certificates  of  Profits  of  the  issue  of  1868,  and  twenty  per  cent  of  the  issue  of 
1 869,  be  redeemed  and  paid  to  the  holders  thereof,  or  their  legal  representatives,  on  and  after 
Tuesday,  the  9th  day  of  August  next,  from  which  date  all  interest  on  the  part  so-  redeemed 
will  cease.  The  certificates  to  be  presented  at  the  time  of  payment,  and  cancelled  to  the  ex- 
tent paid. 

By  order  of  the  Board. 

HENRY  D.  KING,  Secretary . 


HENRY  W.  BAR8TOW, 
JAMES  C.  BELL, 

CHARLES  L.  FR08T, 
GEOROE  H.  MOREWOOD, 
SHEPPARD  GANDY. 
THOMAS  B CODDINGTON, 
SAMUEL  IJ.  F.  ODELL, 
HENRY  8.  HENRY, 

MOSES  TAYLOR, 

JAMES  W.  PHILLIPS, 
•'WILLIAM  H.BRODIE, 


TRUSTEES 

LOUIS  S.  FELLOWS, 
WILLIAM  M.  NEWELL, 
LEWIS  S.  BENEDICT, 
CHARLES  P.  MARKS 
8TKPHEN  O.  HARRISON, 
J08IAH  O.  LOW, 
WILLIAM.  A.  SALE, 
CHARLES  W.  BLOSSOM, 
HENRY  K.  BULL, 
EDWARD  SAPORTAS, 
JAMES  H.  MULFORD, 


RICHARD  P.  BUNDLE, 
ANTHONY  P.  FRANC1A, 
H.  K.  CORNING, 

WILLIAM  T.  FROST, 
WILLIAM  R.  KIRKLAND, 
EBEN  B.  CROCKER, 
JOHN  C.  JACKSON, 
EDWARD  L.  HEDDEN, 
RAMOND  H. GOMEZ, 
DAVID  C.  CARTWRIGHT. 


DANIEL  DRAKE  SMITH,  President, 
ADRIAN  B.  HOLMES,  Vice-President. 
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OFFICE 


O F THE 


MERCANTILE  MUTUAL  INSURANCE  COMPANY, 

NO.  35  WALL  STREET. 


New  Yobk,  January  14th,  1862. 
The  following  Statement  of  the  affairs  of  the  Company  on  the  31st  December,  1861,  is  snb- 

......  i xl. al.  x 


xnitted  in  accordance  with  the  provisions  of  the  Charter : 

Premiums  not  marked  off  December  31st,  1860 $220,416  61 

Do.  on  Policies  issued  from  December  31st,  1860,  to  December  31st,  1861.. ..  814,626  83 

Total  Premium*  $1,036,002  84 


Premiums  marked  off  as  earned  December  31st,  1861 $841,912  68 

Less  Returns  of  Premium 66,160  11 


Net  Earned  Premiums,  $792,212  61 

Marine  and  Inland  Losses  during  the  same  period,  (including  estimate 

of  losses  not  adjusted,)  . $516,083  61 

Re-Insurance,  Expenses  and  bad  debts,  (less  interest  received  on  In- 
vestments,)  119,199  23 

Interest  paid  to  Stockholders  for  July  dividend,  together  with  Interest 
on  Stock  payable  in  January,  1862,  and  Interest  on  outstanding 

Scrip,  payable  in  February  next 62,619  00  $691,561  84 


$94,660  67 

The  Company  had  on  the  31st  December,  1861,  the  following  Assets: 

Bonds  and  Mortgages t $ 30,500  00 

United  States,  State,  City,  and  other  Stocks 314,280  00 

Loans  on  Stocks  and  other  Securities 105,360  00 

Cash  on  hand  and  in  Bank 80,199  67 

Bills  Receivable  and  uncollected  Premiums.  „ 560,081  97 

Salvages  and  Sundry  Claims  due  the  Company  and  Scrip 69,882  38 

Interest  on  Securities  due  at  above  date  and  not  collected 6,822  95 


$1,226,732  97 


The  Board  of  Trustees  have  resolved  to  pay  an  interest  of  Six  per  cent,  on  the  outstanding 
certificates  of  Profits,  to  the  holders  thereof)  or  their  legal  representatives,  on  and  after  Monday, 
the  10th  of  February  next. 

They  have  also  declared  a dividend  of  Four  per  cent,  to  the  Stockholders,  payable  in  cash,  on 
and  after  Monday,  the  10th  of  February  next. 

The  Trustees  have  also  declared  a dividend  of  Twelve  per  cent,  on  the  net  earned  premium* 
for  the  year  ending  31st  December,  1861,  to  be  issued  to  the  dealers  in  Scrip,  on  and  after  Monday, 
the  1th  of  April  next 


TRUSTEES. 


JOSEPH  WALKER, 
JAMES  FREELAND, 
SAMUEL  WILLET8, 
ROBERT  L.  TAYLOR, 
WILLIAM  T.  FROST, 
WILLIAM  WATT, 
HENRY  EYRE, 


CORNELIUS  GRINNELL, 
E.  E.  MORGAN, 

HER.  A.  SCHLEICHER, 
WILLIAM  BOYD, 

JAS.  D.  FISH, 

GEO.  W.  HENNINGS, 
FRANCIS  HATHAWAY, 
AARON  L.  REID, 


BENJ.  M.  WniTLOCK, 
ELL  WOOD  WALTER, 

D.  COLDEN  MURRAY, 

E.  HAYDOCK  WHITE, 

N.  L.  McCREADY, 
DANIEL  T.  WILLETS, 

L.  EDGERTON, 

HENRY  R.  KUNHARDT, 


JOHN  S.  WILLIAMS, 

John  McKesson,  i 
WILLIAM  NELSON,  Ji», 
CHARLES  DIMON, 

A.  WM.  HEYE, 

HAROLD  DOLLNEB, 

PAUL  N.  SPOFFORD. 


C.  J.  DESPARD,  Secretary. 


ELLWOOD  WALTER,  President. 
CHAS.  NEWCOMB,  Vice-President. 
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HOPE 

tfirr  3nsnranrp 

92  BROADV -AY , 3ST.  Y. 

Gash  Capital,  - $200,000. 

Assets,  - - e - $263,319,75. 

Insures  Buildings , Merchandise,  Vessels  in  Port, 
and  Personal  Property  Generally , against 
Mjoss  or  Damage  by  Fire , on  the  most  Favorable  Terms • 

DIRECTORS. 

STEPHEN  CAMBRELENG,  P.  LYDIG  SUYDAM,  AMOS  BOBBINS, 

ROBERT  SCHELL,  * JOSEPH  FAULKE,  LKBBEUS  B.  WARD, 

Jacob  reese.  Theodore  w.  riley,  Joseph  britton, 

JAMES  S.  SANDF0RD,  HENRY  S.  LEVERICH,  WM.  H.  TERRY, 

HENRY  M.  TABER,  JOSEPH  GRAFTON,  FRED’K  SOHUCHARDT, 

JOHN  PENFOLD,  JOHN  W.  MERSEREAU, THOS.  P.  CUMMINGS. 

STEPHEN  HYATT.  WILLIAM  REMSEN,  A 

m,  JACOB  REESE,  President.  * 

THOMAS  GREENLEAF,  Secretary.  w 
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THE 

NATIONAL  BAWK 10TB  GO,, 

INCORPORATED  NOVEMBER,  1859, 

No.  1 Wall  Street,  Comer  of  Broadway, 
NEW  YORK. 


Engraving  and  printing  of  Bank  Notes,  Certificates,  Drafts,  Bills  of 
Exchange,  Bonds,  Commercial  Papers,  &c.,  with  all  modern  improve- 
ments of  value,  with  special  safeguards  devised  by  the  Company,  and 
patented,  to  prevent  frauds  by  photographic  and  other  modes  of  coun- 
terfeiting and  alterations.  This  Company  possesses  unsurpassed  facili- 
ties for  dispatch  in  the  execution  of  orders  in  the  first  style  of  the  art. 

A variety  of  Bank  Note  and  Bond  Paper,  of  superior  quality,  always 
on  hand. 


• LIVERMORE,  CLEWS  & COMPANY, 

BAIKMS, 

And  U.  S.  Government  Loan  Agents, 

32  WALL  STREET,  N.  Y. 

U.  S.  SECURITIES  of  all  issues  Purchased  and  for  Sale. 

ACCOUNTS  OF  BANKS,  BANKERS,  AND  OTHERS  RECEIVED, 

and  interest  allowed  on  Deposits,  subject  to  draft  at  sights 
STOCKS,  BONDS,  and  GOLD  Bought  and  Sold  on  Commission. 


8AFEST  AND  CHEAPEST  SYSTEM  OF  INSURANCE.  .£9 

172  BROADWAY,  (cor.  Maiden  Lane,)  N.  7. 


CASH  CAPITAL.  - - $40®, @0®. 

ASSETS,  Fob.  4, 48®4»  » §®2.®@®. 


SCRIP  DIVIDEND,  1861,  60  PER  CENT.  | SCRIP  DIVIDEND,  1862,  60  PER  CENT. 
SCRIP  DIVIDEND,  1861,  60  PER  CENT. 

The  Policies  entitled  to  participate  receive  7 5 per  cent  of  net  Profits. 

Insures  Buildings,  Merchandise,  Furniture,  Rents,  Leases,  agamst  loss  or  damage  by  FIRE, 
and  MARINE  RISKS  on  LAKES,  RIVERS,  and  CANALS. 

Win.  K.  LOTHROP,  Secretary.  GEO.  C.  SATTERLER,  President. 

WM.  A SCOTT,  A»»’t*  Secy.  HE  WRY  WESTON,  Viee  PresH. 


BANKERS, 

ISSUE  CIRCULAR  LETTERS  OF  CREDIT  FOR  TRAVELLERS,  ON  ALL 
PARTS  OF  EUROPE,  &cl 

DRAFTS  ON  LONDON,  PARIS  AND  GERMANY  TO  SUIT 

PURCHASERS. 


LONDON  AND  LIVERPOOL. 


THE  SUBSCRIBER,  their  REPRESENTATIVE  in  the  UNITED 
STATES,  is  prepared  to  make  Advances  on  Shipments  to  Messrs 
DRAKE,  KLEIN  WORT  & COHEN,  London  and  Liverpool,  and 
to  grant  Mercantile  Credits  upon  them  for  use  in  China,  the  East  and 
West  Indies,  South  America,  &c.  Marginal  Credits  of  the  London 
House  issued  for  the  same  purposes. 

SIMON  DE  VISSIER, 

62  Exchange  Place.  New  York. 


KIRTLAND  & CO., 

9 Wall  Street. 

STOCKS \ BONDS  and  GOLD  Bought  and  Sold  on  Commission. 
COLLECTIONS  MADE  ON  ALL  ACCESSIBLE  POINTS. 

CORRESPONDING  ACCOUNTS. 

Jackson  Insurance  Company.  J.  B.  Kirtland,  President,  Memphis,  Term. 

Bolling  <fc  Co.,  Bankers,  Memphis,  Tenn. 

Hunt,  Horten  <fc  Quigley,  Bankers,  Louisville,  Ky. 

D.  0.  Love  <k  Co,  Bankers,  Nashville,  Tenn. 

G.  A.  Fosdick,  Esq.,  Banker,  New  Oi leans.  La. 

City  Bank  of  Vicksburg.  W.  S.  Wheeler,  Esq.,  Manager,  Vicksburg,  Miss. 


JOS  C.  BUTLER,  President.  HENRY  PEACHEY,  Cashier. 


ESTABLISHED  1834. 

DIRECTORS-  - - S.  WIGGINS,  CHAS.  B.  CASSILLT,  POLLOCK 
WILSON,  GEO.  J.  STEDMAN. 

COLLECTIONS  MADE  AT  ALL  WESTERN  POINTS. 

WBW  YORK  e@KRISP@N10ill*V8.  - 
BANK  OF  AMERICA.  ■ KETCH  UM,  SON  A CO. 
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DUNCAN,  SHERMAN  A OO., 

BANKERS, 

Corner  Pine  and  Nassau  Mrecis,  NEW  YORK, 

ISSUE  CIRCULAR  NOTES  AND  LETTERS  OF  CREDIT  for  travelers,  available  In  all  the  principal 

cities  of  tiio  world. 


UNITED  STATES  AND  CANADA. 

THE  UNION  BANK  OF  LONDON, 

AS  AGENTS  FOR  MESSRS.  DUNCAN,  SITERMAN  & CO.,  BANKERS, 

* NEW  YORK, 

Hereby  give  notice,  that  they  will  receive  money  on  account  of  that  firm,  for  which  they  will  issue,  free 
of  charge, 

LETTERS  OF  CREDIT,  OR  CIRCULAR  LETTERS, 

Of  £10  and  upwards, similar  to  tho.<e  !n  such  extensive  use  on  the  Continent  of  Europe  and  elsewhere,  pay- 
able at  all  the  principal  cities  and  towns  in  the  U nited  States,  Canada,  Ac. 


L.  P.  MORTON  & CO., 

BANKERS, 

35  WALL  STltEET , NEW  YORK. 

Bills  of  Exchange  at  Sight,  or  Sixty  Days 

ON  THE 

ALLIANCE  BANK 

OF  LONDON  AND  L I V E R P O O L , L I M I TE  D. 

(capital  three  mililon  pounds  sterling  ) 

GOVERNMENT  SECURITIES,  STOCKS,  AND  BOOS  BOUGHT  AND  SOLD  ON  COMMISSION. 


THE  BRITISH  AND  AMERICAN 


63  WALL  STREET. 


Authorized  Capital,  ONE  MILLION  STERLING,  in  20,000  shares,  £50  each, 
of  which  15,000  are  already  issued  and  6,000  reserved. 

Bills  on  London  for  sale  in  sums  to  suit  purchasers  at  Sixty  Days  Sight,  Three 
Days  Sight,  Seventy-five  Days  Date,  and  on  Demand. 

Commercial  and  Traveler’s  Credits  issued,  available  in  all  parts  of  the  world. 

Commercial  Credits,  for  use  in  China,  the  East  Indies  and  Australia,  will  be  upon 
the  ORIENTAL  BANK  CORPORATION,  London. 

Commercial  Agents  of  the  Corporation  in  New  York,  Messrs.  HOWLAND  <fe 
ASPINWALL. 

THE  BRITISH  AND  AMERICAN  EXCHANGE  BANKING  CORPORA- 
TION LIMITED  is  Agent  in  the  United  States  for  the  LONDON  AND  SOUTH 
AFRICAN  BANK,  which  has  its  branches  in  the  Colony  of  the  Cape  of  Good 
Hope. 

' WILLIAM  WOOD,  Manager . 

JOHN  GALLOP,  Asst.  Manager . 

J.  W.  CROSS,  2d  Asst.  Manager . 
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53  C*cl)ange  place, 

April  28th, 

We  are  prepaied  to  issue  for 

Messrs.  GEORGE  PEABODY  & Co. 

TRAVELLING  CREDITS,  available  in  all  the  principal  cities  of  Great  Britain, 
the  Continent,  and  the  East. 

BILLS  ON  LONDON,  at  3 days  sight,  60  days  sight,  or  75  days  date,  for 
sales  in  sums  to  suit  the  purchasers. 

J.  PIERPONT  MORGAN  & Co. 


(General  Insurance  Brokers, 

NO.  37  WILLIAM  STREET. 


MARINE  and  FIRE  INSURANCE  effected  upon  the  best  terms;  also,  Losses 
adjusted,  and  Insurance  Scrip  Purchased  and  Sold.  Insurances  effected  free  of 
extra  charge  to  the  merchant. 

DOUGLAS  ROBINSON.  JAMES  F.  COX. 

HERBERT  B.  TURNER, 

QUtorrtej)  au&  Counsellor, 

COLLECTIONS  made  promptly  in  NEW  YORK,  NEW  JERSEY  and  MINNE- 
SOTA.  Loans  negotiated  on.  Bond  and  Mortgage.  Particular  attention 
given  to  the  Examination  of  Titles,  and  other  real  Estate  business. 


“THE  PRINTING  HOUSE  OF  THE  UNITED  STATES.” 


■ a ty  y 

pain  and  Ornamental  feinted  and  ^tationer^, 

LITHOGRAPHERS,  EMBOSSERS,  CARD  AND  ENVELOPE 
MANUFACTURERS. 

Nos.  165,  167,  and  169  Pearl  Street,  (cor.  pine,)  NEW  YORK. 


George  F.  Nesbitt, 
Wm.  P.  Robinson, 


J amk8  White. 
Edmund  P.  Martin. 
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M.  MORGAN’S  SONS, 

37  William  Street. 


CHECKS  ON  THE  NEW  ORLEANS  CANAL 
AND  BANKING  COMPANY. 


FOR  SALE,  IN  SUMS  TO  SUIT. 

Collections  upon  New  Orleans  made , and  New  Orleans  Securities  bought. 


SHIPPING  & COMMISSION  MERCHANTS, 

SAN  FRANCISCO,  CALIFORNIA, 

OFFICES  IN  NEW  YORK,  88  WALL  STREET. 

COLLECTIONS  MADE  IN  CALIFORNIA  AND  OREGON. 

SIGHT  EXCHANGES  ON  SAN  FRANCISCO  FOR  SALE. 


THE 


Insurance  Compnjr  cf  flktjj  America, 

PMIIlABiLPHM. 

INCORPORATED  1 7 94. 

CAPITAL,  - - - $500,000. 
ASSETS,  - • - $1,656,663. 

CHARTER  PERPETUAL. 

CHARLES  PLATT,  Secretary.  ARTHUR  G.  COFFIN,  President. 

SATTERTHWAITE  BROTHERS,  AGENTS. 


AND  INSURANCE  BROKERS, 


CHAMBER  OF  COMMERCE  & UNDERWRITERS'  BUILDINGS , 


61  William  Street. 

THOS.  V.  SATTERTHWAITE, 

N.  W.  STUYVESANT  OATLXH. 
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The  Mercantile  and  Exchange  Bank,  Limited, 

OF  LIVERPOOL,  LONDON,  AND  GLASGOW. 

Subscribed  Capital, Two  millions  Sterling, 

IN  40,000  SHARES  OP  £50  EACH. 

DIRECTORS  IN  ENGLAND. 

T.  B.  FOR  WOOD,  Chairman,  (late  of  Leech  Harrison  & Forwood,  Liverpool.) 

R.  W.  RONALD,  Deputy  Chairman,  (R.  W.  Ronald  & Son,  Liverpool.) 

ARNOLD  BARUCHSON,  (A.  Baruohson & Co.  Liverpool.) 

FRANCIS  BOULT,  (Boult,  English  A Brandon.  Liverpool,) 

H.  P.  BOBBING,  (O.  T.  Bowrin6  A Co.,  Liverpool.) 

JOHN  CATER,  (Phklpr  A Co.,  London.) 

* JOSEPH  KITCHEN,  (Ouncan  A Kitchen,  Liverpool.) 

J.  T.  LAWRENCE,  (Edward  Lawbknce  A Co.,  Liverpool.) 

BERNHARDT  Li  EBERT,  (Manchester.) 

W.  L.  MERRY,  (W.  L.  Mkrry  A Co.,  London.) 

WILLIAM  SOUTHALL,  (Mkllob  & Southall,  Liverpool) 
JOHN  WALKER,  (Walker,  Howe  & Co.,  London.) 

LIVERPOOL General  Manager G.  M.  BROWN. 

Sub  Manager WILLIAM  MATHISON. 

LONDON Manager R.  H.  WILLIAMS. 

GLASGOW Manager WILLIAM  BROWN. 


LONDON 

GLASGOW. 


The  Mercantile  and  Exchange  Bank,  Limited,  having  opened  an  Agency  in  New  York,  under 
the  management  of  the  undersigned,  is  now  prepared  to  transact  all  descriptions  of  Exchange  and 
Banking  Business,  between  the  United  States  and  Great  Britain,  including  purchases  and  sales  of  Bills 
of  Exchange,  Collections  of  Moneys,  and  Dividends  on  Stocks  and  Bonds,  and  the  conversion  of  Stocks 
and  other  Securities. 

Credits  will  be  granted  for  the  purchase  of  Goods  in  Enrope,  South  America,  and  the  East  and 
West  Indies.  Also,  Circular  Letters  of  Credit,  for  the  use  of  Travellers. 

GEOEG-E  B.  MOEEWOOD, 

Agent  for  the  United  States  of  the  Mercantile  and  Exchange  Bank,  Limited. 

No.  67  William  Street. 


(Eatjtc  <fe  IMing  and  ^eating 

f (S.  T.  McDOUGALL’S  PATENTS,) 

Will  Boil,  Broil,  Roast,  Bake,  Toast,  and  Heat  Smoothing  Irons. 

BIST,  NO  BUST,  NO  SMOXS,  NO  SMSBLt 

Cheaper  than  Coal  or  Wood. 

SEND  FOR  DESCRIPTIVE  CATALOGUE. 

I also  Manufacture 


COAL  OIL  ST0YES,  F0H  .COOKING  AND  HEATING. 

Burns  Common  Kerosene  OH,  and  does  the 
Cooking  for  a Family  for  1 Cent 
per  Hour. 

H.  D.  BLAKE, 

SOLE  MANUFACTURER, 

474  BROADWAY,  NEW  YORK. 
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Hational  I team  Jiaoigation  Company 


NEW  TORE  TO  LIVERPOOL,  CALLING  AT  QUEENS- 
TOWN TO  LAND  PASSENGERS. 

Ship.  Tons.  Commander . 

QUEEN  (building) 8,342 ■ 

ERIN  (buildiog) . ..8,215 ■ • - 

ONTARIO,  (building) 8,212 

HELVETIA  (building) 2,219 

LOUISIANA 2,966 Smellie. 

VIRGINIA 2,876 Grace. 

PENNSYLVANIA 2,972 Brooking. 

Leaving  Pier  No.  48  East  River,  as  follows: 

PENNSYLVANIA  Saturday,  May  7 

LOUISIANA do  do  21 

WESTMINSTER do  June  4 

VIRGINIA do  do  18 

AND  EVERY  ALTERNATE  SATURDAY  THEREAFTER. 

The  cabin  accommodations  on  board  these  steamers  are  unsurpassed,  and  the  rates  lower 
than  any  other  line. 

SALOON  PASSAGE  TO  LIVERPOOL— $100  or  $85  in  currency,  according  to  the 
accommodation  in  staterooms,  but  passengers  having  equal  privileges  in  the  saloon. 

THIRD  CLASS  PASSAGE  TO  LIVERPOOL— $35  in  currency. 

The  owners  of  these  vessels  will  not  be  accountable  for  specie  or  valuables,  unless  bills  of 
lading,  having  their  value  expressed  therein,  are  signed  therefor. 

For  freight  or  passage  apply  to 

WILLIAMS  & GUION, 

No.  71  Wall  Str..t,  Now  York 


l 


Is  now  in  successful  operation,  and  has  opened  the  following  offices  for  the  reception  of  bus 
ness: 


Principal  Office,  26  Nassau-street,  N.  V. 

Branch  Offices: 

ST.  NICHOLAS  HOTEL,  in  Genin’s  Hat  Store,  adjoining. 

GILPIN’S  EXCHANGE,  26  William  Street. 

PUBLIC  STOCK  EXCHANGE,  corner  of  William  and  Beaver  streets* 

CORN  EXCHANGE  OFFICE,  81  Pearl  Street 

Direct  communication  is  had  at  all  hours  with  Albany,  Syracuse,  Utica,  Rochester,  Buf- 
falo, Oswego,  Cleveland,  Toledo,  Chicago,  Milwaukie,  Pittsburg,  the  Oil  Wells  of  Pennsylvania, 
and  intermediate  points. 

THE  INDEPENDENT  LINE  OF  TELEGRAPH,  in  connection  with  the  United  States 
reaches  all  important  points  in  the  Eastern  States,  and  Southward  as  far  as  Washington 
Messages  are  received  at  all  of  the  above-named  offices,  and  transmitted  with  promptness  and 
dispatch  to  every  part  of  the  UNITED  STATES  and  BRITISH  PROVINCES. 

NATHAN  RANDALL,  President. 
SILAS  O.  HAT,  Secretary. 
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feat  Western  |$kk  Jnw;ratt  €a„ 

39  William  Street,  Now  York 

Branch  Office  In  London.  | Branch  Office  In  Liverpool. 


AUTHORIZED  CAPITAL $5,000,000 

CASH  CAPITAL  AND  SURPLUS 2,052,253 

ASSETS,  JAN.  1,  1864 2,902,145 

DIVIDENDS  PAID  POLICY  HOLDERS  AND  STOCKHOLD- 
ERS TO  DATE 3,215,000 


A LIBERAL  CASH  DISCOUNT  IN  LIEU  OF  SCRIP  DIVIDENDS  allowed  to  those 
who  prefer  it  at  the  inception  of  the  risk.  Losses  adjusted  and  paid  in  London  on  shipments 
to  Europe.  Losses  also  paid  in  gold  when  the  premium  is  paid  in  gold. 


DIRECTORS. 

W.  C.  Pickerbgill,  of  W.  O.  Pickersgill  A Co.,  New  York,  and  of  Fielden,  Bros  A Co.  Liverpool. 
Wm.  H.  Guion,  of  Williams  and  Guion,  New  York,  and  of  Guion  A Co.,  Liverpool. 

Samuel  D.  Babcock,  of  Babcock,  Bros.  A Co.,  New  York,  and  of  B.  F.  Babcock  A Co.,  Liverpool. 
James  M.  Brown,  of  Brown  Bros.  A Co.,  New  York,  and  of  Brown,  Shipley  A Co,  London  and 
Liverpool. 

N.  Chandler,  of  J.  Munroe  A Co.,  New  York  and  Paris. 

Geo.  W.  Hennings,  of  Hennings  and  Gosling,  New  York,  mid  of  Hennings,  Gosling  A Co., 
Liverpool. 

W.  Butler  Duncan,  of  Duncan,  Sherman  A Co,  New  York. 

Henry  F.  Spaulding,  of  Spaulding,  Hunt  A Go.,  New  York. 

John  L.  Aspinwall,  New  York. 

John  Allen,  New  York. 

J ames  Bekkard,  of  Benkard  A Hutton,  New  York. 

Gustavus  Kutter,  of  Loeschigk,  Wesendonck  A Co.,  New  York. 

L.  H.  Brigham,  New  York. 

John  A.  Mecke,  New  York. 

John  R.  Gardner,  New  York. 

Wm.  M.  Evarts,  ofEvarts,  Southmayd  A Choate,  New  York. 

Robert  Spedding,  of  Henry  A.  Swift  A Co.,  New  York. 

J.  B.  Johnston,  of  J.  Boorman  Johnston  A Co.  New  York. 

Frederick  C<  Gebbard,  of  Schuchardt  A Gebbard,  New  York. 

Samuel  B.  Caldwell,  of  Caldwell  A Morris,  New  York. 

Wilson  G.  Hunt,  New  York. 

John  J.  Crane,  of  Bucklin,  Crane  A Co.,  New  York. 

J.  Pierpont  Morgan,  of  J.  Pierpont  Morgan  A Co.,  New  York. 

George  W.  Bee,  of  Williams,  Bee  A Co,  New  York. 

William  Wright,  of  R.  L.  Maitland  A Co.,  New  York. 

Emil  Heinemann,  of  Heinemann  A Payson,  New  York. 

Thomas  Slocomb,  New  York. 

George  A.  Phelps,  Jr.,  of  Camberlain,  Phelps  A Co.,  New  York. 

M.  A.  Sorchan,  of  Sorchan,  Allien  A Diggelman,  New  York. 

Douglas  Robinson,  of  Robinson  A Cox,  New  York. 

Edward  Yon  Der  Heydt,  of  J.  W.  Schmidt  A Co.,  New  York. 

David  P.  Sellar,  of  Dennistoun  A Co.,  New  York,  of  Dennistoun,  Cross  A Co;,  London. 
Charles  G.  Landon,  New  York. 

RICHARD  LATHERS,  President. 
JOHN  A.  PARKER,  Vice-President. 

WILLIAM  T.  LOCKWOOD,  Secretary.  ALEXANDER  MAC  KAY,  2d  Vlce-PrCB* 


THE  COMPANY  REFERS  N EUROPE  TO; 


City  Bank  of  London,  London.  Messrs.  Brown,  Shipley  A Co.,  Lond’n  A Liverp*L 

Messrs.  Fielden,  Brothers  A Co.,  Liverpool  Messrs.  B.  F.  Babcock  A Co.,  Liverpool. 

Consolidated  Bank,  Manchester.  Messrs.  J.  F.  Jamieson  A Co.,  Glasgow. 

Rougemont  De  Lowenberg,  Esq.,  Paris.  Messrs.  John  Munroe  A Co.,  Paris. 

William  Iselin,  Esq.,  Havre.  Michiels  Loos,  Esq.,  Antwerp. 

Messrs  J ohn,  Louis,  Lem  me  A Co.,  Antwerp.  Messra.  J.  Berenberg,  Gossler  A Go.,  Hamburg. 
Messrs.  Van  Feghen  A Co.,  Amsterdam.  Messrs.  Carl  F.  Plump  A Co.,  Bremen. 
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Vases,  Statuary,  Fountains,  Jets  and  Basins. 

gum  H6USS8,  ABB0A8,  GMIM,  SBOTSES,*®. 

Wire  Trellises  and  Arches  for  Vines,  Flowers,  &c. 

STABLE  FIXTURES,  HAY-RACKS,  MANGERS, 

STALL-DIVISIONS,  &C. 

IRON  FURNITURE,  BEADSTEADS,  CRIBS,  CRADLES,  Ac. 

PARTICULAR  ATTENTION  GIVEN  TO  EXPORT  TRADE. 

Iron  Railing  for  Enclosing  Cemetry  Lots. 

EXCLUSIVE  MANUFACTURERS  OF 

&l)e  patent  to  ire  Bailing,  toinbotn  (ftuarte,  $tc. 

CHASE  & Co., 

NO.  524  BROADWAY,  NEW  YORE, 

[Opposite  St.  Nicholas  Hotel.] 


REFRIGERATORS.^ 

The  only  Method  for  Preserving,  by  means  of  Ice,  free  frem  the  Influence  cf  Damp  Air 


Wilson’s  Patent  Air  Circulating  Refrigerators. 

It  is  an  acknowledged  fact  that  articles  of  food  placed  in  a sufficiently  cold  atmosphere, 
free  from  moisture  and  damp  air,  can  be  effectually  preserved,  for  indefinite  periods,  during 
the  warmest  weather.  These  Refrigerators  are  the  only  ones  manufactured  that  can  accom- 
plish this  object.  No  air  from  the  ice  is  admitted  to  the  preserving  chamber,  but  a dry  cold 
atmosphere  is  created  in  it,  by  circulating  cold  air  around  and  outside  of  it. 

MEATS,  FISH,  (MILE,  FRUITS,  &«., 

are  preserved  iuA  FRESH  and  NATURAL  STATE  for  as  long  as  may  be  required,  with  a 
consumption  of  ONE-THIRD  LESS  I C E than  any  other  Refrigerator  made.  They 
are  undoubtedly  the  best  ever  introduced.  For  FARMERS  and  FAMILIES  residing  in  cities 
villiages,  or  the  country,  they  are  invaluable.  Especial  attention  is  called  to  our  1 

DAIRY  REFRIGERATORS, 

made  to  order  expressly  for  this  purpose.  Where  they  are  in  use  they  save  many  times  their 
cost  in  one  season*  SEND  FOR  A CIRCULAR. 

^Orders  by  mail  will  receive  prompt  attention. 

WILSON  & GRANT, 

498  Broadway,  New  York. 

Orders  may  be  sent  through  the  American  Advertising  and  Purchas- 
ing Agency,  389  Broadway,  New  York. 
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OFFICE,  No.  135  BROADWAY. 


Cash  Capital, $2,000,000  00 

Assets,  1st  July,  1864, 3,467,642  67 

liabilities, 61,677  64 


ABSTRACT  OF  THE 

Twenty-Second  Semi-Annual  Statement, 

Showing  the  condition  of  the  Company  on  the  Day  of  July , 1864. 

ASSETS. 

Cash,  Balance  in  Bank 

Bonds  and  Mortgages,  being  first  lien  on  Real  Estate 

Loans  on  Stocks,  payable  on  demand 

United  States  Stocks,  (market  value,) 

Temporary  Loan  to  United  States 

State  and  Municipal  Stocks  and  Bonds,  (market  value) 

Bank  Stock,  (market  value) 

Real  Estate 

Interest  due  on  1st  July,  1864 

Balance  in  hands  of  Agents,  and  in  course  of  trans- 
mission from  Agents,  on  1st  July,  1864 

Bills  Receivable,  (for  Premiums  on  Inland  Risks) . . 

Government  Stamps  on  hand 

Other  Property,  Miscellaneous  Items. . . 

Premiums  due  and  uncollected  on  Policies  issued  at 
Office 


Total 3,467,642  67 

LIABILITIES. 

Claims  for  Losses  Outstanding  on  l'st  July,  1864 $51,577  54 

CHAS.  J.  MARTIN,  President. 

A.  F.  WIT  ,LM  A RTH,  Vice-President. 

JOHN  McGEE,  Secretary. 

Nbw-York,  July  21st,  1864. 


$101,280  94 
952,242  50 
642,642  50 
866,885  00 
250,000  00 
269,230  00 
112,600  00 
48,180  00 
24,837  92 

109,992  74 
63,377  88 
49  59 
21,805  25 

4,514  35 
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MERCHANTS’  MAGAZINE 


It  is  scarcely  necessary  to  call  the  attention  of  our  Subscribers  to  the 
very  fine  Steel-Plate  Engraving  and  interesting  Sketch  of  the  JJfe  of 
JAMES  GALLATIN  which  we  gi\fe  this  month.  The  favor  with  which 
these  Engravings  and  Sketches  of  prominent  mercantile  and  financial  men 
are  received,  has  induced  us  to  continue  them;  thus  recording  in  the 
pages  of  the  Merchants’  Magazine,  not  only  a history  of  our  country’s 
progress,  but  also  Portraits,  with  pen  and  pencil,  of  the  men  who  are 
contributing  most  largely  to  that  progress.  As  this  plan  is  developed 
our  readers  will  appreciate  more  and  more  the  greatly  increasing  value 
of  this  series,  since  each  succeeding  portrait  greatly  enhances  the  value  of 
all  that  have  gone  before,  and  the  whole  are  destined  to  compose  a com- 
plete Picture  Gallery  of  the  eminent  and  the  excellent  in  the  commercial 
world. 

We  take  this  occasion  to  thank  our  Subscribers  and  our  friends  of  the 
press  for  their  favors  of  the  past  year,  and  for  the  very  flattering  manner 
in  which  so  many  have  seen  fit  to  speak  of  us  and  our  efforts.  It  will 
undoubtedly  be  gratifying  to  them  to  learn  that  our  subscription  list  has 
rapidly  increased,  and  that  this  month  we  publish  nearly  twice  the  number 
of  Magazines  published  by  us  a year  ago.  These  are  certainly  very  satis- 
factory evidences  of  the  favor  with  which  our  labors  to  please  and  instruct 
have  been  received.  With  regard  to  the  future  we  would  only  add  that  the 
Magazine  will,  as  heretofore,  be  devoted  to  Banking,  Currency  and 
Finance  ; Trade,  Commerce  and  Navigation  ; and,  in  general,  such  ques- 
tions as  involve  the  great  mercantile  and  industrial  interests  of  the  country 
and  world.  There  never  was  a period  in  our  history  in  which  there  was 
so  much  need  for  information  on  these  points  as  the  present,  suffering  as 
we  now  are  under  an  accumulation  of  financial  and  commercial  mistakes. 
All  such  questions,  therefore,  will  be  thoroughly  and  ably  discussed, 
sound  principles  advocated,  and  the  falacies  of  the  day  exposed. 

Communications  must  in  all  cases  be  addressed  to 


WILLIAM  B.  DANA, 


61  William  Street , W. 
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HUNT’S  MERCHANTS’  MAGAZINE. 

Published  Monthly— Five  Dollars  a Year— at  61  William  Street , JY.Y. 

n»Tmhbe™!l0Wing  "e  fr0m  1 fCW  0f  the  T “»«<*»  by  the  Press  of  some  of  the  lost 

From  the  Press,  Philadelphia, 

Hunt’s  Merchants’  Magazine.—  * * * • 0llf  ftf  a ....  . . 

zine  is  so  well  known,  so  highly  esteemed  so  ;«  0f  v Ymted  States  no  maga- 

be  found  on  the  table  in  almost  every  C hamber  U^n  business  men.  It  is  to 

well  as  in  Australia  and  India.  * 7 * * C o™  of  Eng!a?,f  and  tbe  Continent,  as 

Freeman  Hunt’s  time,  was  the  publication  with  DortraiS  of  the  °l thlS  Ma£azlne  in 

present  editor  has  re-commenced  this  1 £f™Ja?nt  merchant*.  The 

respected  fellow-citizen,  John  Grigg  EsJ  , of  Philade?nhiaB  W/fth  U,eand,  Portrait  of  our 

can  Bank  Note  Company,  is  quite  agg.m  in its wv fS  th«  ^graved  b7  tbe  Aineri- 

engraving  18  m the  fineft  /i*e  maun! * • Y *y  ’ ,fur  *5*  1 Preserved,  while  the 

in  Philadelphia  would  serve  their  own  interests  by  largely  patrot^ng tiff e“el “^Magazine.8*88 
? From  the  Boston  Post. 

able  pe riod i cal^pri n ted^ u°A m edca ° WI ts^ f ormati on^n n’  B*  Dana’  0De  of  the  most  vain- 

reliable;  while  iis  discussions  of  leading busineT and otC  ahM^01®  " r’l™  l8  ttl.w,ys  fu“  and 
the  great  interests  the  Magazine  represents  ?1  1 8ub<!M,%ar«  “f  ‘bo  first  importance  to 

giving  an  engraving  of  some  Banker  or  MprAhnm  a™  t.Tlle  Plan  bas  boon  adopted  of 

plan,  this  number  is  illustrated  with  nnrfrniV^  p 6 y otbe£  nionth  J an<£ ia  accordance  with  this 
by  Rev.  Leonard  B aoon^D.  D.  ,^ofNew  Haven  *J£Si  °f^lW  Y°r^  and  a biography 

hope,  for  the  interest  of  young  merchants  and  for  thA  Win  enfe+ient  d£a  vf  tbe  editon  and 
well,  that  the  plan  will  be  continued  d f h of  th°Se  who  have  fought  tho  battIe 

_ From  tfle  Journal  of  Commerce , New  York. 

gether  with  an  interesting7 sk e^c^of  th^fe^f ^oses  Baylor8  a 8feel"PIate  engraving,  to- 
York,  and  President  of  the  city  Bank  Thit  volume  fthe  fim^ht  £J°,?T  In,ercll0,nt  "f  New 
tains  engravings  and  biographies  of  Thom  a « ' tIt  i?  fift,etb)  ' »f  tb®  magazine,  already  con- 

sides  an unusutl  amount offinaneUl I!fLATI,AH,  P7RIT’  and  Moses  Taylor,  be- 
of  prosperity  in  this  standard  work.  ercial  matter.  It  is  pleasant  to  find  suoh  evidences 

From  the  Commercial  Advertiser  of  New  York 

is^hi^M^dM^lSl- oDv«^[L?Znrinrn0f  IItr”’8  M“ 

prominent  merchant.  We  learn  that  tho  AnHi  nlmwa?' an  ®n?ravin^  an<1  biography  of  some 
late  Pklatiah  Perit,  Wi* TlkelchotU^ “bv Dr a8teel  plate  engraving  of  the 
valued  by  a host  of  warm  friends  of  Mr.  Perit.  Df*  BAC0N’  °f  NeW  Haven-  This  wiI1  b« 

From  the  Commercial  Bulletin , of  Boston. 

iUlMsiPPSisH 

Pklatiah  Pkrit,  of  New  Y»k  * * °i  h*‘  Jh\Apnl  n“®ber  contains  a portrait  of 

find  the  Merchants’  Magazine  a work  that  will  be  of  much ®Sd  £a“  ^ 


From  the  New  York  World. 


able  and  timely;  giving,  as  it  dtmsTthe  data  from  whtah^  b*a«°nal  Income”  is  particuls  . 
debt  the  country  is  able  to  bear  ’ * * ra  ^Tb  cb  we  can  estimate  the  amount  of  taxes  and 

businessman.  * We  commend  the  Magazine 


a to  every 
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JAMES  GALLATIN. 

The  subject  of  the  following  sketch  cannot  be  said  to  be,  in  the  com- 
mon acceptation  of  the  term,  a self-made  man.  His  father  was  a gentle- 
man of  high  position  and  wealth,  and  the  advantages,  which  James  Gal- 
latin thus  secured,  many  would  consider  very  great.  In  one  sense  they 
were ; yet  we  often  think  that  the  success  of  such  a son  is  more  to  be 
honored  than  any  other — these  very  advantages,  as  they  are  called,  being 
in  all  cases  great  temptations  to  extravagance,  profligacy,  and  ind6lence, 
which  too  frequently  cannot  be  resisted.  As  proof  of  this,  look  at  the 
leading  commercial  men  in  our  city  at  the  present  time ; how  few  of 
them  there  are  that  were  not  taught  their  first  lessons  in  economy,  self- 
exertion  and  self  dependance  by  their  necessities ! Let  us  remember,  then, 
that  it  is  realiy  no  advantage,  in  the  battle  of  life  to  be  born  to  wealth 
and  station.  To  be  sure  a boy  thus  situated  does  not  meet  with  the  same 
kind  of  difficulties  the  poorer  aspirant  meets  with,  but,  yet,  he  must  over- 
come very  many  which  weak  human  nature  has,  in  this  country  especial- 
ly, found  almost  insuperable.  True  success  is,  with  us,  alike  open  to  all ; 
but  it  requires  honest,  perservering  effort,  united  with  a spirit  of  self- 
denial  to  win  the  prize. 

James  Gallatin  was  born  in  the  city  of  New  York,  December  18th, 
1706.  His  father  was  Albert  Gallatin,  the  illustrious  'statesman  and 
economist,  and  the  companion  and  friend  of  the  immortal  heroes  and 
‘statesmen  who  founded  the  republic.  The  men  amongst  whom  Albert 
* Gallatin  moved  and  associated,  both  at  home  and  abroad,  were  the  most 
distinguished  that  Europe  or  America  has  produced.  * 

| The  Gallatin  family  is  renowned  on  the  continent  of  Europe  for  its 
antiquity ; also,  for  the  eminent  service^  its  members  have  rendered  in 
the  higher  walks  of  life  during  several  centuries,  and  for  which  they  have 
been  rewarded  with  patents  of  mobility  and  prominent  offices.  The 
branch  of  the  family  that  the  subject  of  our  sketch  descended  from,  al- 
though of  the  patrician  order,  preferred  the  free  institutions  of  Switzer- 
land, devoting  themselves  to  the.support  of  those  liberal  principles  which 
that  ancient  republic  has  perpetuated  with  such  admirable  heroism.* 
Efforts  to  promote  the  happiness  and  welfare  of  the  people  had  more  at- 

YOL.  LI. — NO.  n.  6 ' 
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•8  Mercantile  Biography:  [August, 

traction  for  the  Gallatins  of  Switzerland,  than  the  tinsel  of  royal  courts. 
It  was  thus  with  Albert  Gallatin,  who  at  the  early  age  of  eighteen 
was  introduced  to  some  of  the  reigning  sovereigns  of  Europe  by 
his  noble  relatives.  He  was  offered  high  positions  in  military  and  civil 
service,  but  declined  them  all,  deciding  to  cast  his  lot  with  the  people  of 
this  country,  in  the  darkest  hour  of  our  first  great  struggle  for  liberty  and 
the  rights  of  man.  His  irrepressible  love  of  free  government,  inhaled 
with  the  genial  air  of  the  mountains  around  his  native  city,  Geneva, 
triumphed  over  all  the  attractions  royalty  could  present.  There  has  not 
yet  been  any  compilation  of  his  life,  writings,  and  correspondence.  He 
died  in  the  year  1849,  at  the  advanced  age  of  89  years.  Not  the  least 
noticeable  characteristic  of  his  life,  was  his  indifference  to  the  accumula- 
tion of  a large  fortune,  opportunities  for  which  were  constantly  presented. 
The  late  John  Jacob  Astor,  having  had  some  dealings  with  government 
during  his  administration  of  the  Treasury  Department,  was  so  favorably 
impressed  with  his  business  talents  that  he  invited  him  to  become  a part- 
ner with  him  at  New  York,  offering  the  most  liberal  terms.  The  invita- 
tion was  declined,  but  the  acquaintance  thus  formed  ripened  into  a friend- 
ship that  continued  through  life,  and  in  those  movements  of  our  govern- 
ment for  perfecting  the  national  title  to  the  territories  on  the  Pacific 
coast,  in  which  Mr.  Astor’s  commercial  enterprise,  succeeding  the  govern- 
ment expedition  under  Lewis  and  Clarke,  was  so  conspicuous  and  im- 
portant, there  were  evidences  of  the  intimacy  of  that  friendship. 

Albert  Gallatin  married  Miss  Nicholson,  daughter  of  Commodore 
James  Nicholson,  the  first  on  the  list  of  American  post  captains,  being 
the  chief  officer  in  command  of  the  naval  forces  during  the  war  of  inde- 
pendence. The  family  of  Commodore  Nicholson  has,  for  three  genera- 
tions, maintained  the  honor  of  the  American  naval  service. 

James  Gallatin  was  .named  after  his  grandfather,  the  Commodore,  at 
whose  house  he  was  born,  during  his  mother’s  visit  to  the  city  of  New 
York.  He  is  the  oldest  son.  Albert,  his  younger  brother,  has  always 
occupied  an  honorable  position  in  business  and  social  life  in  this  city, 
where  he  continues  to  reside. 

In  1813,  when  James  was  absorbed  with  his  classical  studies,  at  Mount 
Airy  College,  in  Pennsylvania,  he  was  aroused  to  contemplate  the  solemn 
business  of  life,  at  the  early  age  of  sixteen,  by  an  invitation  to  take  the 
situation  of  private  secretary  to  his  father,  who  had  been  appointed  em- 
bassador to  Russia.  That  true  and  ever  faithful  friend  of  America,  *>J 
her  Emperor,  the  first  Alexander,  had  tendered  her  mediation  to  put  an 
end  to  the  war  then  existing  between  this  country  and  England.  The 
New  England  States  had  been  clamorous  for  peace;  their  representatives 
in  Congress  would  not  vote  the  requisite  taxes  for  maintaining  the  war, 
and  although  this  embarrassed  the  Treasury,  and  led  to  propositions  for 
the  issue  of  a government  legal  tender  paper  money,  every  temptation  to 
interfere  with  the  national  standard  of  value  was  successfully  resisted,  and 
the  wants  of.  the  government  were  supplied  by  means  of  interest  bearing 
treasury  notes,  not  made  a legal  tender : specie  did  not  go  to  a higher 
premium  than  that  corresponding  with  twenty-three  percent  discount  on 
bank  paper,  and  this  was  only  for  a short  time,  a year  or  more  (in  1816) 
alter  the  peace,  at  Baltimore ; the  greatest  discount,  in  this  city,  was  also 
after  the  peace,  being  sixteen  per  cent,  in  October,  1815. 
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Aj  sea,  the  American  navy  was  pre-eminently  successful,  but  the  dis- 
affection, so  prevalent  in  the  eastern  states,  rendered  it  extremely  difficult 
to  wage  the  war  with  energy.  There  was,  consequently,  much  gloom 
and  no  little  despondency  among  public  men,  as  to  an  honorable  termina- 
tion of  the  strife.  As  a people,  we  were  divided  in  opinion,  although  not 
conquered.  It  was  in  the  midst  of  this  gloom  and  this  despondency,  that 
the  offer  of  the  Emperor  Alexander’s  mediation  arrived.  It  was  accepted, 
of  course — it  was  gratefully  accepted.  True,  it  was  doubtless  a part 
of  the  combination,  that  the  allied  powers  of  Europe  were  then  forming 
against  the  encroachments  of  the  first  Napoleon,  but  as  our  war  with 
l&nglapd  had  been  undertaken  wholly  in  self-defence,  without  any  regard 
to  the  compilations  existing  in  Europe,  the  statesmen  of  this  country, 
bearing  always  in  mind  the  admonitions  of  Washington  against  entang- 
ling alliances,  had  neither  interest  nor  desire  to  make  us  a party  to  the 
contests  of  European  powers.  They,  therefore,  promptly  accepted  the 
offer  of  the  Emperor  Alexander,  and  dispatched  Albert  Gallatin,  Secre- 
tary of  the  Treasury,  as  minister  plenipotentiary  and  envoy  extraordinary 
to  the  court  of  the  emperor.  The  embassy  set  out  from  this  country  in 
the  spring  of  1813,  and  James,  who  was  in  his  seventeenth  year,  accom- 
panied it  as  private  secretary  to  his  father,  copying  dispatches  and  corres- 
pondence, and  attending  conferences.  He  continued  to  apply  himself 
sedulously  to  these  duties  through  all  those  negotiations,  which  resulted  in 
the  treaty  of  peace  at  Ghent,  Dec.  24th,  1814,  and  the  treaty  with  Eng- 
land, at  London,  in  1815.  He  was  also  presentatthe  negotiations  at  the 
Hague,  in  1817;  and,  again,  at  London,  in  1818;  and  resided  some 
years  in  Paris,  where  he  completed  his  education. 

In  1823,  he  returned  to  his  native  land;  and  in  1824,  married  Miss 
Josephine  Pascadlt,  one  of  the  most  beautiful  ladies  of  America.  There 
were  three  sisters.  Mr.  Pascault,  their  father,  was  a French  merchant, 
settled  in  Baltimore.  His  elder  brother  had  been  murdered  by  the  blacks, 
during  the  massacre  in  St.  Domingo.  The  three  young  ladies  were  re- 
markable  for  their  great  beauty  and  accomplishments.  They  were  spoken 
of  sometimes,  by  their  admirers,  as  the  “ Three  Graces.”  When  Prince 
Jerome  Bonaparte,  escaping  from  the  British  fleet,  sought  refuge  at  Bal- 
timore, one  of  the  first  to  receive  him  as  an  honored  guest,  was  Mr.  Pas- 
cault.  The  prince  was  accompanied  by  a young  Frenchman,  General 
Roubell,  as  his  aid ; and  while  the  former  fell  in  love  with  and  married 
Miss  Patterson,  the  latter  fell  in  love  with  and  married  one  of  the  Miss 
Pascaults.  Another  of  the  three  sisters  married  General  Columbus 
O’Donnell.  Mrs.  Gallatin  is  said  to  have  been  the  most  beautiful  of 
the  three,  and  her  young  husband  was  considered  one  of  the  handsomest 
men  of  that  day.  Indeed,  such  was  his  reputation  in  Paris,  that  the  most 
fashionable  tailors  were  constantly  soliciting  his  patronage,  and  besieging 
the  American  embassy  for  the  honor  of  supplying  the  young  Attache 
with  his  clothing.  We  mention  this  fact,  not  of  course  because  we 
think  it  of  any  importance  in  itself  considered,  but  because  it 
shows  the  temptations  by  which  he  was  surrounded  at  that  period* 
Self-respect,  self-denial,  and  self-reliance  are  parts  of  that  sturdy  inde- 
pendence of  character,  which  have  always  distinguished  James  Gallatin. 
It  was  these,  as  much  as  his  excellent  training,  and  the  pure  and  noble 
example  of  his  father,  that  he  was  indebted  to  for  hie  ability  to  pass  through 
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the  gay  scenes  of  the  great  capitals  of  Europe  without  injury,  and  to  re- 
turn to  his  native  land  to  enter  upon  the  duties  of  an  honorable  citizen. 

At  the  time  of  his  marriage,  “ the  young  giant  of  the  west 99  was  calling 
the  young  men  of  the  older  states  to  go  out,  and  occupy  the  rich  farming 
lands  of  that  region.  He  was  twenty-eight  years  of  age,  a married  man, 
but  by  no  means  a rich  man.  He  had  passed  through  the  highest  circles 
of  polished  society  abroad.  His  young  bride  had  shone  as  “ the  bright 
particular  star 19  in  the  most  refined  circles  at  home.  And  when  Madame 
Rumor  announced  that  “ Mr.  and  Mrs.  James  Gallatin  were  going  to 
bury  themselves  in  the  back  woods,”  a cry  of  horror  arose  in  all  the  lead- 
ing households  of  Baltimore.  The  report  was  pronounced  u incredible, 
shocking — who  could  believe  it  ?”  But  it  was  nearly  true.  They  went 
west.  He  substituted  for  his  fine  Paris  suit,  plain  American  home-made ; 
Mrs.  Gallatin  donned  the  homely  attire  of  the  good  housewives  of  the 
new  territories.  He  took  up  the  business  of  a land  surveyor,  trudging 
through  woods  and  swamps,  measuring  lands,  laying  out  counties,  town- 
ships, and  villages,  and  marking  the  boundaries  of  farms.  For  eight  years 
he  worked  at  this  business. 

He  was  no  ordinary  man — they  are  no  ordinary  people — who  can  thus 
exchange  the  very  highest  intellectual  pursuits,  for  the  most  severe  out- 
door toil.  But  this  is  a characteristic  of  our  people.  u An  American,” 
as  they  say  of  us  in  Europe,  " thinks  he  can  do  anything  that  any  man 
has  ever  done.”  He  might  have  obtained  a diplomatic  appointment  from 
government,  during  the  administrations  of  John  Quincy  Adams  and 
General  Jackson,  and  subsequently  ; but  it  was  generally  understood  that 
* his  father  advised  against  it,  and  his  own  love  of  independence  was  such, 
that  he  preferred  to  acquire  a competency  by  his  personal  exertions. 

How  seldom  it  is  that  the  young  men  of  our  day,  brought  up  in  luxury, 
are  willing  to  deny  themselves  in  any  way,  or  to  begin  where  their 
fathers  began.  The  same  ease  and  abundance  and  gratifications  they  see 
indulged  in  by  those,  who  have  almost  finished  their  course  and 
fought  the  battle  well,  they  think  they  too  must  at  once  enjoy.  And 
herein  arises  one  of  the  greatest  evils  of  our  time — that  disposition  to 
display  and  show  and  live  beyond  ones  means,  which  we  see  on  every  side 
of  us.  Self  denial  now  is  considered  a fault;  prudent  economy,  meanness. 
Remember,  however,  that,  as  a general  rule,  a fast  young  man  makes  a 
very  slow  old  one : and  if  you  begin  life  in  great  splendor  and  show,  ten 
to  one  you  will  shut  your  eyes,  at  its  close,  with  none  of  life’s  work  done, 
and  with  a large  legacy  of  unpaid  debts  for  your  heirs.  The  peacock 
stripped  of  its  feathers  is  a very  ugly  bird. 

^While  James  Gallatin  was  in  the  western  wilds,  during  those  eight 
years  of  hard  toil,  one  can  readily  imagine  the  zest  with  which  the  social 
circle  around  him  heard  his  anecdotes  of  the  great  personages  and  great 
events  he  had  seen  and  passed  through  during  his  residence  in  Europe ; 
and  he  has  an  admirable  faculty  of  remembering  and  relating  facts  and 
incidents.  He  was  in  Paris  when  Napoleon  escaped  from  Elba,  and  was 
introduced  to  the  Emperor  at  the  Tuilleries.  He  saw  the  white  flag 
taken  down  and  the  imperial  tri-color  raised  in  its  place.  He  saw  and 
conversed  with  Kosciusko. 

One  anecdote  which  he  relates  of  Napoleon  and  Benjamin  Constant, 
the  celebrated  republican  and  friend  of  Madame  De  Staxl,  is  worthy  of 


Digitized  by  ^ooQie 


1864.]  James  Gallatin , of  New  York . 101 

# 

mention  here.  When  Napoleon  returned  from  Elba,  Constant  had  not 
time  to  escape  from  Paris  before  the  arrival  of  the  Emperor,  and  being 
very  much  alarmed  for  his  personal  safety,  he  sought  the  aid  of  the 
American  Ambassador  to  enable  him  to  escape  from  France.  Mr.  Gallatin 
accepted  the  task  with  his  usual  benevolence  and  good  feeling;  and 
James  entered  heartily  into  the  movement.  They  hired  the  whole  of  the 
dilligence  for  Dieppe  in  the  name  of  the  American  Embassy,  in  order  to 
get  Constant  off  without  any  stranger  accompanying  him,  concealing  the 
fugitive  as  well  as  possible  in  the  meantime.  While  these  efforts  were 
being  made  at  the  Embassy,  all  Paris  was  being  searched  for  Constant, 
by  order  of  the  Emperor — not  to  take  his  life,  but  to  obtain  his  aid  in 
establishing  a free  Constitution  ! Poor  Constant,  frightened  almost  to 
death,  could  not  believe  that  so  much  good  fortune  had  befallen  him.  It 
was  not  possible,  he  thought,  for  the  Emperor  to  make  such  a proposal : 
it  was  only  atrick  of  the  police  to  catch  him.  But  when  the  American 
Ambassador  found,  on  enquiry  at  official  quarters,  that  the  report  was 
really  true,  and  announced  it  to  Constant,  with  the  sanction  of  his  high 
office,  the  joy  of  the  distinguished  republican  knew  no  bounds.  Constant 
was  taken  to  the  palace — not  to  the  guillotine, — was  closeted  with  the 
Emperor  as  a friend  ; and  it  will  be  remembered,  that  the  free  Constitu- 
tion was  proposed  during  the  hundred  days. 

Another  anecdote,  of  the  Emperor  Alexander,  deserves  mention  here, 
lest  it  be  forgotten ; for  it  has  never  yet  been  published.  When  the 
Emperor  came  to  London  to  meet  the  allied  Sovereigns,  who  were  all 
there  (before  the  treaty  of  Ghent,  in  1814),  he  insisted  upon  having  the 
American  Ambassador,  Albert  Gallatin,  sent  for  and  introduced  to  him 
at  the  earliest  moment.  Mr.  Gallatin  came,  attended  only  by  his  son 
James.  There  was  a great  crowd  of  people  around  the  building,  and  the 
passages  were  densely  packed  with  distinguished  personages  waiting  an 
audience,  or  anxious  to  demonstrate  their  respect  for  the  Emperor.  It 
was  so  arranged  that  no  one  outside  should  know  who  the  American 
Ambassador  was,  for  America  and  England  were  still  at  war,  and  even  a 
knowledge  of  the  presence  in  London,  of  the  American  Ambassador  to 
Russia,  was  intended  to  be  kept  from  the  public  as  much  as  possible. 
With  great  difficulty  the  Ambassador  and  his  son  reached  the  audience 
chamber,  as  the  passages  and  stairway  were  densely  packed,  most  of  the 
people  being  ladies  of  the  aristocratic  families.  The  Emperor  was  alone. 
He  advanced  to  Mr.  Gallatin  the  moment  the  latter  entered  the  room, 
and  seizing  both  his  hands,  grasped  them  ardently,  saying — “ I am  glad 
to  see  you,  my  dear  Mr.  Gallatin.  I know  you  very  well.  I know  all 
about  you  and  your  great  country ! ” They  had  never  met  before.  The 
interview  was  prolonged  during  two  hours  and  a half.  The  City  autho- 
rities of  London  had  a grand  banquet  spread,  at  which  the  Emperor  was 
to  be  present,  and  the  guests  waited  anxiously  for  him,  until,  long  after 
the  appointed  hour,  the  cause  of  his  detention  was  made  known.  The 
news  was  spread  that  some  eminent  person  and  a youth  were  in  private 
conversation  with  him ; but  no  one  knew  who  the  two  persons  were.  AH, 
however,  that  passed  at  that  interview  is  probably  recorded  in  the 
archieves  of  Russia  and  America,  and  will,  no  doubt,  one  day  be  made 
generally  known.  It  is  enough  for  us  now  to  know,  that  a friendship  of 
the  most  substantial  character  exists  between  the  two  nations ; and  the 
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Emperor,  a short  time  after  that  interview,  demonstrated  it  when,  hear- 
ing that  England  was  endeavoring  to  exact  harsh  terms  at  the  conference 
in  Ghent,  he  exerted  all  his  influence  against  Great  Britain  at  the  Con- 
gress in  Vienna,  until  he  had  the  most  positive  assurances,  that  she  would 
make  peace  with  America  upon  honorable  terms.  His  distinguished 
namesake,  the  present  Emperor,  demonstrated  that  friendship  again  last 
winter,  when,  in  the  midst  of  our  domestic  troubles,  he  dispatched  hia 
fleets  to  rendezvous  in  our  harbors.  The  interview  having  terminated,  the 
American  Ambassador  and  his  son,  in  descending  the  stairs  from  the 
audience  chamber,  were  seized  upon  by  the  crowd  of  ladies,  who  kissed 
the  younger  and  kissed  the  hands  of  the  elder  without  knowing  who  they 
were,  all  the  time  calling  them  “ majesty,”  “ royal  highness,”  “ your 
grace,”  Ac.,  Ac.  James  often  declared  that  since  he  left  his  mother’s 
arms  he  had  never  been  so  caressed. 

There  is  another  anecdote  which  we  must  give,  of  George  the 
Fourth  and  .Queen  Caroline,  related  by  Mr.  Gallatin.  He  attended  the 
opera  in  London  the  evening  that  the  allied  Sovereigns  were  present,  with 
their  suites  and  the  British  aristocracy.  These  occupied  nearly  the  whole 
house,  except  the  pit.  Mr.  Gallatin  was  in  so  dense  a crowd  in  the  pit 
that  he  nearly  fainted,  and  had  to  be  passed  over  the  heads  of  the  people 
up  to  and  into  the  boxes.  George  the  Fourth,  then  Regent,  and  separ- 
ated from  his  Queen,  sat  in  one  of  the  boxes,  between  two  of  the  Sove- 
reigns. Queen  Caroline  came  in  and  took  a seat  in  a box  nearly  oppo- 
site, when  the  Sovereigns  rose  and  bowed  to  her.  George,  being  tipsy, 
rose  and  bowed  to  her  also,  in  full  view  of  the  whole  house.  The  audi- 
ence instantly  rose  and  greeted  him  with  a tremendous  cheer.  He  was 
taken  out  between  two  of  his  household. 

Having  completed  his  surveys  of  the  Western  lands,  Mr.  Gallati* 
returned  to  New  York  in  183a,  entering  into  business  with  his  brother 
Albert,  as  bankers.  In  1839,  he  succeeded  his  father  as  President  of  the 
National  Bank,  and  still  continues  to  preside  over  that  excellent  institu- 
tion. 

Although  most  of  the  prominent  public  events  in  his  life,  since  his 
election  to  the  presidency  of  the  National  Bank,  have  related  to  financial 
affairs,  he  has  on  several  occasions  been  brought  before  the  public  in 
positions  where  he  displayed  eminent  abilities  as  an  orator  and  a states- 
man. In  the  revulsion  of  1857,  he  rendered  efficient  services  in  bringing 
about  the  speedy  resumption  of  specie  payments.  And  in  the  investiga- 
tions, which  followed  that  revulsion,  as  President  of  the  Board  of  Currency, 
he  took  a leading  part.  He  participated  in  ail  the  discussions  of  the 
board,  aided  in  drawing  up  several  reports  on  the  principles  of  banking 
and  currency ; and  delivered  a public  address  at  the  hall  of  the  Historical 
Society,  in  reply  to  Mr.  Whipple,  of  Rhode  Island,  upon  the  usury  laws. 
The  address  was  published  in  pamphlet 

Many  important  trusts  have  been  committed  to  him.  He  was  appoint- 
ed by  the  late  John  Jacob  Astor  one  of  his  executors,  together  with 
Washington  Irving  and  Daniel  Lord.  He  is  a Director  in  Life  and 
Fire  Insurance  Companies,  a Trustee  in  one  of  the  Savings  Banks,  and 
connected  with  several  associations,  benevolent,  literary,  scientific  and 
religious.  Many  other  prominent  positions  that  have  been  offered  to  him 
he  has  declined. 
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As  one  of  our  city  Bank  president’s  his  position  has  always  been  an  in- 
fluential one.  It  was  through  his  efforts,  and  those  of  the  presidents  of 
the  leading  banks,  that  the  panic  of  1860  was  allayed  in  twenty-four 
hours,  by  promptly  making  their  specie  a common  fund.  In  the  same 
month  (November)  of  that  year,  he  addressed  a public  meeting  of  the 
merchants  relative  to  the  presidential  election.  In  that  address,  which 
was  delivered  in  the  Exchange,  he  took  the  ground,  that  it  was  of  the 
utmost  importance  to  elect  a President.  He  advocated  the  election  of 
Mr.  Lincoln,  because  no, other  candidate  could  be  chosen  by  the  people  ; 
and  if  the  election  went  to  Congress,  the  consequences,  in  the  then  state 
of  the  country,  might  be  of  a very  serious  character.  It  was  probable  that 
members  of  Congress  would  be  found  in  sufficient  numbers  to  oppose  the 
election  of  a President,  and  thus  the  country  might  be  plunged  into 
anarchy. 

He  also  took  an  active  part  in  the  effort  toward  city  reform,  presiding 
at  a mass  meeting  of  the  people  in  favor  of  that  object  at  Cooper  Insti- 
tute. His  speech  on  that  occasion  was  published,  and  circulated  through- 
out the  city.  As  a member  of  the  Chamber  of  Commerce,  his  efficiency 
has  been  demonstrated  by  his  repeated  election  as  one  of  the  executive 
committee.  In  the  Bank  Clearing-House  Association  he  has  also  been 
one  of  the  most  active  members  on  committees,  and  the  duties  connected 
with  this  association  have  been  particularly  arduous,  since  the  breaking 
out  of  the  insurrection. 

In  April,  1861,  he  made  a speech  in  favor  of  the  Government  and  the 
suppression  of  the  rebellion,  at  the  first  meeting  called  in  New  York  for 
that  object,  at  the  rooms  of  the  Chamber  of  Commerce.  This  preceded 
the  great  union  meeting  at  Union  Square.  He  closed  that  speech  with 
the  offer  of  a resolution,  which  was  adopted,  providing  for  the  appoint- 
ment of  a committee  of  merchants  and  bankers,  to  aid  the  Government  in 
placing  the  requisite  loans  for  supporting  the  national  finances.  He  was 
chosen  a member  of  that  committee,  and  from  their  labors  resulted  that 
celebrated  union  of  the  banks  of  New  York,  Philadelphia  and  Boston, 
from  which  Mr.  Chase  obtained  his  first  supplies  for  the  support  of  the 
war,  to  the  extent  of  about  one  hundred  and  fifty  millions  of  dollars. 

The  financial  support  of  the  Government,  from  motives  of  patriotism, 
has  continued  to  employ  Mr.  Gallatin’s  best  efforts,  during  the  whole 
progress  of  the  struggle ; but  he  differed  with  Mr.  Chase  upon  several 
important  points.  He  opposed  the  issues  of  government  legal-tender 
paper  money,  and  constantly  warned  Mr.  Chase,  in  letters,  which  were 
published,  of  the  consequences — producing,  in  these  letters,  liberal  contri- 
butions from  that  accumulation  of  knowledge  upon  financial  and  econo- 
mical affairs,  which  he  has  acquired  from  experience  and  research.  He  is 
what  is  called  “ a hard-money  man.”  He  explained  the  phenomena  of 
the  currency  and  the  exchanges,  and  the  practical  operations  of  banking. 
He  proved  the  power  of  the  natural  laws  governing  these,  explaining  all 
those  consequences  of  increasing  the  measure  of  value,  or  quantity  of 
lawful  money,  beyond  the  normal  value,  which  have  now  become  matters 
of  history.  His  efforts  to  avert  the  excessive  augmentation  of  paper 
money  brought  down  upon  him  the  fierce  denunciations  of  excited  par- 
tisan journalists.  His  loyalty  was  even  called  in  question,  although  he 
had  labored  to  secure  the  election  of  President  Lincoln,  and  was  favor- 
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able  to  the  administration.  He  was  attacked  in  Congress,  in  one  of  the 
most  virulent  personal  speeches  of  the  Session  of  1803-64,  but  his  excel- 
lent reply,  which  was  published  in  pamphlet  form,  left  but  little  of  hi* 
antagonist.  For  some  months  he  was  badgered  and 'abused  in  several 
newspapers,  either  editorially  or  anonymously,  but  his  opponents  hav* 
lived  to  deplore  their  errors,  if  not  to  confess  that  he  was  right.  Even 
of  Mr.  Chase,  since  he  resigned,  it  has  been  stated,  in  an  editorial  article  in 
one  journal,  which  had  advocated  his  measures,  that  he  had  serious  doubt* 
from  the  very  first,  as  to  the  advisability  of  making  the  paper  issues  a 
legal-tender. 

Mr.  Gallatin  suffered  a great  affliction,  four  or  five  years  ago,  in  th# 
death  of  his  only  son,  Albert.  Endowed  with  the  finest  intellect,  and 
having  acquired  all  the  knowledge  of  the  schools,  no  young  man  could 
enter  into  business  life  with  a more  brilliant  future  than  he  did.  He 
chose  the  legal  profession,  and  had  commenced  a lucrative  practice;  a 
young  family,  of  the  most  endearing  character,  blessed  his  domestic  life, 
and  everything  around  him  betokened  a career  of  usefulness,  of  distinc- 
tion and  happiness.  But  it  was  otherwise  ordered  by  a wise  and  benefi- 
cent providence;  He  was  suddenly  prostrated  by  sickness.  His  parents 
went  with  him  to  Europe,  where  the  greatest  skill  proved,  as  it  had  at 
home,  of  no  avail.  His  death  was  a sad  blow  to  the  fond  hearts  united 
to  him  in  family  ties.  His  parents,  to  make  up  for  their  loss,  at  one* 
adopted,  into  their  own  family  circle,  the  young  household  thus  suddenly 
bereft  of  paternal  care.  They  are  now  living  over  again,  with  their 
daughter-in-law  and  their  two  grand-sons,  that  interesting  period  in  the 
lives  of  parents,  when  their  care  and  attention  are  devoted  to  the  educa- 
tion of  a young  family. 

Mr.  Gallatin’s  devotion  to  the  welfare  of  his  fellow  men  is  a remark- 
able trait  in  his  character.  His  time  and  means  have  been  freely  spent 
upon  objects  of  this  kind.  He  is  very  frank  in  his  manner — so  much  so, 
that  superficial  minds  judge  him  harshly,  attributing  to  him  a want  of 
feeling,  when  in  fact  they  censure  the  evidence  of  that  earnestness  and 
good  faith,  which  give  a high  moral  tone  to  his  character,  and  guarantee 
the  perfect  integrity  of  his  spirit.  As  a writer,  his  reasoning  powers  and 
force  of  expression  very  much  resemble  those  of  his  father.  He  compose* 
with  accuracy  and  rapidity,  but  having  had  his  right  arm  broken  new 
the  wrist,  he  requires  the  assistance  of  an  amanuensis  in  prolonged  literary 
labors.  His  library,  next  to  the  family  circle,  is  his . favorite  resort, 
although  he  is  a noted  pedestrian,  and  very  fond  of  out-door  exercise.  It 
is  by  active  exercise  and  temperate  living  that  he  preserves  his  excellent 
health  and  his  youthful  appearance;  for,  although  now  in  his  sixty- eighth 
year,  he  looks  eighteen  or  twenty  years  younger.  His  collection  of  book* 
upon  political  economy,  embracing  all  the  departments  of  that  science,  is 
probably  the  most  valuable  private  one  in  Europe  or  America.  He  has 
a large  part  of  the  works  of  this  kind,  which  his  father  collected  in  Europo, 
and  has  added  the  later  publications,  together  with  several  thousand 
volumes  of  standard  works,  embracing  the  other  sciences  and  general 
literature  in  several  languages.  Such  a library,  in  the  possession  of  one* 
like  Mr.  Gallatin,  with  the  disposition  and  ability  to  use  it  in  every  day 
life,  is  truly  invaluable.  It  furnishes  not  only  pleasure  and  information 
to  the  possessor,  but  it  becomes  a sou  ice  of  wealth  and  profit  to  the  com- 
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inunity.  There  is  great  difference  in  this  respect  among  men.  Many 
seem  lost  to  know  how  to  apply  and  use  what  they  read  and,  yet,  if  we 
would  have  clear  sailing  for  ourselves  or  our  country,  especially  in  such 
times  as  these,  we  must  search  for,  find  out  and  use,  the  channel,  which 
the  events,  that  have  passed  into  history,  so  clearly  mark  out.  Would 
that  all  of  us  would  study  the  lessons  of  the  past  and  profit  by  them  I 

We  have  already  referred  to  Mr.  Gallatin’s  ability  as  a public  speaker. 
One  of  the  latest  incidents  of  his  life  illustrated  this  power — we  refer  to 
his  expostulation  with  a mob,  which  had  gathered  around  a newspaper 
office,  threatening  violence  for  some  alleged  offence,  which  the  editors  had 
committed  in  their  editorial  articles,  relating  to  public  affairs.  The  mob 
were  too  powerful  for  the  policemen  present,  and  there  was  every  pros- 
pect of  their  doing  serious  injury  to  the  office,  before  a sufficient  police 
force  could  arrive  to  disperse  them.  At  this  juncture  some  one  present 
recognized  Mr.  Gallatin  and  spoke  his  name,  when  it  was  at  once  taken 
up  and  shouted  through  the  crowd.  The  opportunity  thus  given  he  im- 
proved to  address  them,  and  his  eloquence,  always  earnest  and  engaging, 
had  at  once  the  desired  effect ; for  there  was  no  more  talk  of  violence. 
He  held  their  attention  for  a few  moments  and  then  dispersed  them.  The 
police,  who  had  been  sent  for  in  force,  arriving  only  to  find  the  streets  al- 
ready cleared. 

We  might  extend  this  brief  record,  by  the  recital  of  many  other  inter- 
esting facts  and  incidents  in  the  private  and  public  life  of  Mr.  Gallatin. 
Yet  we  have  said  enough  to  illustrate  his  sterling  character,  and  to  indi- 
cate the  important  part  he  has  acted,  and  is  still  acting,  in  his  country’s 
affairs.  We  have  seen  that  his  younger  life  was  one  of  peculiar  tempta- 
tions. The  possession  of  money,  flattering  friends,  and  gay  society,  are 
very  severe  tests  of  character — few  are  able  to  withstand  their  influence. 
Thousands  of  young  men,  tried  in  such  a crucible,  are  ruined  every  year. 
Yet  it  is  only  through  temptations  and  difficulties  that  character  is  de- 
veloped— for  this  is  the  refining  process — the  weak  one  thus  brought  to 
show  their  weakness,  the  strong,  their  strength. 
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Bomb  men  are  born  to  be  distinguished.  A strong  interest  attaches 
itself  to  them,  and  separates  them  from  the  common  crowd,  making  them 
prominent  characters  on  the  page  of  history.  Their  most  trivial  acts  are 
closely  scrutinized,  and  their  chance  words  are  invested  with  more  than 
ordinary  meaning.  It  is  not  that  they  possess  extraordinary  powers ; 
that  they  are  endowed  by  nature  with  a superior  genius,  which,  whether 
well  used  in  the  cause  of  right,  or  perverted  to  purposes  of  evil,  still  ex- 
alts them  above  their  fellows ; but  to  circumstances  and  position  alone 
are  they  indebted  for  the  consequence,  which  attaches  to  them.  It  is  be- 
cause they  fill  high  positions  of  important  trust ; because  their  words 
and  actions  (whether  original  or  inspired,  is  of  little  or  no  moment,)  have 
a practical  significance,  and  powerfully  affect  the  well-being  of  whole 
communities. 

Just  now,  and  for  such  reasons,  the  public  eye  is  fastened  upon  the 
Arch-duke  Maximilian,  the  present  Emperor  of  Mexico.  We  do  not  mean 
to  affirm  that  he  is  not  a man  of  ability  and  acquirement ; that  he  has  not 
filled  many  positions  in  which  he  has  been  placed  in  a manner  creditable 
to  himself,  and  worthy  of  his  illustrious  descent,  or  that  he  would  not  be 
a prominent  man  in  ordinary  circumstances  of  life.  He  may  possibly  be 
all  these.  Still  there  are  thousands  possessing  as  much  ability  as  he,  who, 
strutting  their  little  hour  on  the  stage  of  life,  pass  oft,  and  are  forgotten. 
But  the  Emperor  will  always  be  a character  of  interest ; whether  he  pos- 
sesses any  extraordinary  capacity  or  not ; whether  he  succeeds  in  his  en- 
deavor to  found  an  empire  in  Mexico,  or  fails  utterly  in  the  attempt,  his 
name  is  written  on  the  annals  of  the  Mexican  Republic,  and  will  be  inex- 
tricably woven  into  the  story  of  American  history. 

The  death  of  the  Emperor  Charles  VI.,  which  happened  on  the  20th  of 
October,  1740,  left  the  house  ofHapsburg  without  a male  descendant.  It 
had  been  the  anxious  care  of  this  monarch,  to  secure  the  succession  of  his 
daughter,  Maria  Theresa.  An  acknowledgement,  known  by  the  name 
of  the  Pragmatic  Sanction,  was  accordingly  obtained  from  the  different 
European  powers,  by  virtue  of  which  the  hereditary  possessions  of  Aus- 
tria should,  in  the  absence  of  male  issue,  pass  to  the  female  branch. 
Maria  Theresa  had,  however,  no  slight  difficulty  in  obtaining  the  ful- 
fillment of  this  compact.  Charles  Albert,  Elector  of  Bavaria,  pressed 
his  claim,  as  descended  from  the  Emperor  Ferdinand  I.,  and  his  cause, 
being  espoused  by  some  of  the  other  European  powers,  endangered,  for  a 
time,  the  succession  of  the  daughter  of  the  deceased  sovereign.  After  a 


* The  previous  article  on  this  subject,  and  of  which  this  is  a continuation,  will  he 
found  in  the  June  number  of  the  Merchants’  Magazine,  page  415. 
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good  deal  of  opposition,  Charles  Albert  was  elected  Emperor  of  Ger- 
many, under  the  title  of  Charles  VII.,  and  Maria  Theresa,  succeeding 
to  the  Austrian  estates,  was  crowned  in  Prague  in  the  year  1743.  Her 
husband,  Francis  Stephen,  of  Lorraine,  upon  the  death  of  Charles,  was 
invested  with  the  imperial  purple,  as  Emperor  Francis  I.,  and  the  heirs 
of  the  two  great  houses  of  Hapsburg  and  Lorraine  have  ever  since  held 
undisputed  possession  of  the  Austrian  sceptre.  J oseph  II.,  son  of  Fran- 
OUB  I.,  and  Maria  Theresa,  succeeded  to  the  Empire  in  1765.  He  was 
a well  meaning  man,  but  a little  in  advance  of  his  time.  Endeavoring  to 
introduce  into  his  empire  higher  principles  of  civil  and  religious  liberty, 
he  was  brought  in  direct  opposition  to  all  the  fanatical  tyranny  of  the 
Romish  church.  He  was  succeeded  by  his  brother  Leopold,  who  was 
crowned  in  the  year  1790.  His  death  made  way  for  his  son  Francis  II., 
of  Germany,  and  I.,  of  Austria.  He,  in  his  turn,  was  succeeded,  in  1837, 
by  his  son  Ferdinand  II.,  who  abdicated  on  the  2d  of  December,  1848, 
And  fixed  his  residence  in  Prague.  The  Arch-duke  Francis  Charles,  the 
brother  of  Ferdinand,  also  renounced  his  claim  to  the  succession,  and 
Francis  Joseph,  son  of  the  renouncing  Arch-duke,  became  Emperor.  The 
Arch-duke  Maximilian  is  his  brother,  and,  in  case  of  his  decease,  would 
have  been  regent  during  the  minority  of  the  heir  apparent.  He  was  com- 
mander-in-chief  of  the  Austrian  navy,  and  has  been  Governor  of  Lom- 
bardy and  Venice.  The  experience  he  has  had  in  the  art  of  government, 
and  in  building  up  the  material  strength  of  a country,  will  certainly  be  of 
great  use  to  him,  in  the  difficult  position  in  which  he  is  now  placed. 

The  long  season  of  disturbance  and  anarchy,  which  has  swept  over  the 
Aztec  table-land  has  made  a period  of  repose  to  be  most  eagerly  desired 
by  its  war-wearied  inhabitants.  The, fiery  education,  which  they  had  been 
receiving,  led  us  to  hope  that  some  government  strong  enough  to  preserve 
internal  peace  would  result  from  it;  that  the  genius  of  President  Juarez 
would  establish  a permanent  tranquility,  and  that  under  its  benificent  in- 
fluences Mexico  would  take  that  stand  among  the  commercial  nations  of 
the  world  for  which  she  is  so  eminently  fitted.  But  we  have  been  doom- 
ed to  disappointment.  Just  at  the  time  when  our  hopes  seemed  about  to 
be  realized,  and  the  by-gone  period  of  anarchy  and  mis-rule  about  to  pass 
away,  the  French  Emperor,  under  the  pretext  of  demanding  the  payment 
of  certain  money,  claimed  by  his  subjects,  has  invaded  the  country,  and, 
by  a system  of  treachery  and  deceit,  aided  by  30,000  of  his  best  troops, 
forcibly  placed  a foreign  prince  on  a throne,  built  upon  the  ruins  of  the  re- 
public. 

The  emperor  has  done  what  he  has  constantly  been  declaring,  was  the 
very  farthest  from  his  thoughts.  Over,  and  over  again,  did  M.  Thouvenal 
declare  to  the  English  and  American  ministers,  that  France  had  no  inten- 
tion of  interfering  in  the  internal  affairs  of  Mexico.  In  July,  1862,  Gen. 
Forey  received  a communication  from  Louis  Napoleon  himself,  in  which 
he  says : “ The  end  to  be  attained  is  not  to  impose  on  the  Mexicans  a 
form  of  government  which  will  be  distasteful  to  them.”  Immediately  after 
this,  Gen.  Forey  marched  into  the  capital,  and  the  Council  of  Notables, 
trader  the  direct  influence  of  the  French  army,  and  of  the  exiled  members 
of  the  church  party,  declare  the  Republic  at  an  end,  the  Empire  estab- 
lished, and  the  Austrian  Archduke  Emperor ! This  may  be  a very  satis- 
ftwtory  mode  of  procedure  in  some  quarters ; but  as  the  Council  ofNO- 
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tables  never  made  even  a pretence  of  submitting  its  acts  to  ber  ratified  by 
a national  vote,  it  is  not  exactly  in  keeping  with  our  ideas  of  a “ free  ” 
and  “ unanimous  ” election. 

But  while  we  denounce  the  treachery  and  deceit  of  France,  and  con- 
demn in  the  strongest  language  the  lawlessness  of  the  intervention,  we 
do  not  hesitate  to  acknowledge  that  a strong  government,  firmly  main- 
taining order,  cannot  but  he  a blessing  to  Mexico.  It  is  childish  to  speak 
in  general  terms  of  liberty,  independence,  universal  suffrage,  and  self- 
government,  The  anarchy  which  Mexico  has  been  enduring  is  worse  than 
the  fiercest  despotism.  What  Mexico  wants  is  quiet,  the  restoration  of 
peace,  and  the  maintenance  of  tranquility.  We  should  remember  that  it 
is  not  in  the  mere  name  of  a “republic”  that  liberty  consists.  A mon- 
archy is  not  necessarily  despotic,  nor  a republic  necessarily  free.  There 
is  nothing  in  either  which  inherently  threatens  tyranny,  or  promises  free- 
dom. It  is  the  peculiar  and  individual  provisions  of  the  constitution  of  a 
country,  which  insure  or  destroy  liberty.  All  people  are  not  fitted  for 
self-government ; indeed,  wet  think  it  self-evident,  that  the  governing  power 
should  reside  in  the  higher  classes,  which,  as  a general  rule,  (and  it  is  up- 
on generalities  that  legislation  must  be  based,)  are  the  better  educated 
portion  of  the  community.  Whether  a republic,  with  a qualified  suff- 
rage, ora  monarchy,  under  an  aristocratic  control,  affords  the  best  means 
of  placing  that  power  in  the  hands  roost  fitted  to  wield  it,  is  a problem 
not  yet  entirely  solved.  A republican  form  of  government,  with  univers- 
al suffrage,  requires,  we  fear,  a higher  degree  of  intellectual  culture,  on 
the  part  of  the  masses,  than  any  people  has  yet  reached.  Even  we,  with 
all  our  boasted  popular  intelligence,  are  reaping  some  of  its  bitter  fruits. 
Look  at  the  controlling  influence  in  the  government  of  our  great  cities  ; 
observe  the  motive  forces  working  in  our  State  legislatures ; visit  the  halls 
of  our  general  government,  in  the  place  sanctified  by  the  name  of  the 
great  father  of  bis  country ; and  what  do  we  see  ? Public  money  squand- 
ered, when  the  strictest  economy  is  necessary ; hard  working  and  law 
abiding  people  heavily  taxed — not  on  account  of  the  necessities  of  the 
State,  but  to  fill  the  pockets  of  greedy  politicians,  and  to  give  gold 
medals  to  unworthy  demagogues.  The  low  and  uneducated,  by  means  of 
their  numerical  superiority,  have  taken  the  power  away  from  their  bet- 
ters. Instead  of  being  governed  by  an  educated  intelligence,  we  are  large- 
ly domineered  over  by  the  superficial  and  the  base.  Would  this  be  a fit 
government  for  Mexico  ? Past  years  of  anarchy  can  best  answer  this 
question.  If  we  stagger  under  it,  whose  people,  almost  to  a man,  read 
and  write,  and  possess  some  knowledge  of  the  world,  what  would  be  the 
consequences  in  Mexico,  where  nine-tenths  of  the  population  neither 
know  nor  care  whether  they  live  under  a government  of  their  own,  or 
under  that  of  the  great  Mogul  ? 

Yet  although  Mexico  is  unprepared  for  a Republican  form  of  govern- 
ment, that  is  no  reason  why  France  should  receive  our  sympathy  now  ; 
nor  why  we  should  not  oppose  with  all  our  power  this  new  made  Empire. 
The  truth  is,  we  should  long  ago  have  taken  the  protectorate  of 
Mexico  into  our  own  hands.  The  better  class  of  the  inhabitants  wanted 
us  to  do  so.  They  asked  General  Scott  to  become  their  dictator.  They 
taw  that  the  peace  and  order,  which  a strong  government  could  give, 
was  better  than  the  lawlessness  of  tbeir  own  misrule ; and,  tired  of  war, 
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wearied  with  violence,  disgusted  at  bloodshed,  they  were  willing  to  lay 
their  all  at  the  feet  of  a foreign  conqueror.  Do  we  blame  them  for  this, 
and  call  them  base  ? Consider  the  condition  the  country  was  in.  Not- 
withstanding all  the  beauty  and  sublimity  which  expand  the  souls  of  the 
poet  and  the  artist,  the  physical  part  of  man’s  nature  is  the  first  to  claim 
his  care.  It  is  useless  to  talk  to  the  starving  man  of  the  gorgeousness  of 
a sunset,  or  to  the  houseless  wanderer  of  the  merits  of  works  of  art. 
Food  will  be  the  craving  of  the  one,  shelter  the  first  desire  of  the  other. 
8upply  him  with  the  necessary,  and  he  will  appreciate  the  grand.  So  it 
is  with  a nation.  Mexico,  torn  to  pieces  by  faction,  dashed,  for  long 
years  on  the  sharp  rocks  of  civil  discord,  is  in  the  forlorn  condition  of  the 
starving  or  houseless  man.  She,  in  her  present  state,  cannot  appreciate 
the  blessings  of  independence  and  self-rule.  Her  cry  is  for  peace,  rest, 
an  end  of  blood,  t\  be  had  in  any  way,  and  cheap  at  any  price.  Mexico 
is  a country  of  unsurpassed  richness,  and  capable  of  extensive  develop- 
ment. The  luxuriance  of  its  soil,  the  vastness  of  its  mineral  deposits, 
have  passed  into  a proverb.  We  might  have  opened  the  country  and 
established  a commercial  intercourse  which  would  have  been  to  our  mutual 
advantage. 

We  do  not,  however,  say  that  it  would  have  been  justifiable  for  ns 
to  have  invaded  Mexico,  in  order  to  overthrow  its  government,  and 
establish  one  we  would  like  better,  even  though  such  a course  might  have 
resulted  to  its  advantage.  A protectorate,  which  would  simply  uphold 
its  own  rulers,  and  aid  them  in  preserving  peace  and  in  enforcing  law,  is 
a very  different  thing.  Neither  would  it  have  been  proper  for  us  to  do 
even  this  unless  it  were  desired  by  the  Mexicans  themselves.  But  they 
did  desire  it,  and  we  are  now  reaping  the  fruits  of  our  foolish  policy 
in  not  acting  at  that  time.  Still  those  opportunities  are  past  and  lost. 
France  ha3  come  forward  and,  with  her  strong  hand,  has  undertaken  to 
conquer  Mexico,  not  to  uphold  the  Mexican  government.  In  doing 
this,  too,  she  has  acted  in  a way  particularly  offensive  to  us,  in  putting  upon 
this  Mexican  throne  a foreign  prince,  one  who  will  always  be  ready  to 
nod  when  France  nods,  and  act  when  and  how  she  tells  her  to. 

The  question  then  thrusts  itself  upon  us  with  irresistable  power — 
Should  we,  can  we,  submit  to  this  act  of  the  Emperor  Napoleon  ? Is  it 
safe  for  us  to  do  so  ? Can  we  allow  an  Emperor,  who  even  now  makes  all 
Europe  shake  when  he  opens  his  mouth,  and  whose  ways  are  past  finding 
out,  to  secure  a foothold,  so  near  us,  and  in  so  dangerous  a quarter  ? 

An  article,  in  the  last  number  of  the  Merchants’  Magazine,  states  that 
41  this  country  has  always  occupied  a dog-in-the-manger  position  towards 
the  Spanish  American  Republics.”  We  suppose  the  writer  must  mean 
that  the  United  States  have  not  only  refused  to  interfere  in  the  internal 
affairs  of  those  powers,  to  overturn  their  government,  and  place  their 
people  under  a foreign  rule,  but  have  also  declared  their  intention  never 
to  allow  other  nations  to  commit  like  acts  of  violence.  If  this  is  what 
he  calls  44  a dog-in-the-manger  position,”  we  sincerely  hope  that  our  coun- 
try will  always  fall  under  such  a censure.  Certainly  no  one,  on  the  one 
hand,  would  wish  that  we  should  act  the  part  France  has  towards  our 
neighbors ; and  on  the  other,  if  we  want  to  be  free  from  European  inter- 
’ ference  and  European  wars;  if  we  want  to  avoid  the  necessity  of  sus- 
taining such  immense  armies  and  fleets  as  those,  which  are  eating  out  the 
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very  life  of  the  older  countries,  then  we  should  prevent  European  govern- 
ments from  obtaining  a foothold  in  America. 

Besides,  this  attack  on  Mexico  is  intended  to  reach  us  as  well  as  her. 
As  a republic  we  have  grown  too  fast,  too  large,  and  too  powerful  to  suit 
European  governments.  The  amount  of  wealth  we  were  accumulating 
was  not  understood  abroad  until  the  present  war;  but  now  Napoleon, 
with  his  clear  head,  sees  in  the  future,  that  if  this  country  remains  united, 
and  is  allowed  freely  to  develop  itself,  it  will  overshadow  all  others  and 
certainly  add  nothing  to  the  stability  of  thrones.  He  therefore  proposes 
to  establish  himself  in  Mexico,  that  he  may  watch  us,  check  us,  and  strike 
if  an  opportunity  offers.  He  would  interfere  in  our  present  struggle  in  a 
moment,  did  he  dare  ; and  were  he  able  to  bring  on  war  and  make  us 
appear  the  aggressors  (so  that  he  might  obtain  the  help  of  England)  he 
would  be  gratified  in  the  extreme.  It  is  for  this  reason  that  be  keeps 
out  of  an  European  war  at  the  present  time.  His  eyes  are  turned  tins 
way,  watching  his  new  Empire  and  the  old  Republic.  Let  Denmark 
struggle  and  be  crushed ; it  will  not  move  him,  for  his  game  is  in  another 
direction  now.  Whether  there  was  any  foundation  in  the  rumored  pro* 
posed  cession  of  Texas  to  France  by  the  South,  as  the  price  of  recogni- 
tion, and  the  intended  occupation  of  Brownsville  by  France,  and  the  de- 
claring the  country  a French  province,  it  is  of  course  impossible  to  say. 
And  yet  this  has  been  stated  semi-official ly,  and  the  occupation  of  Brown* 
ville  by  our  own  forces  is  also  said  to  have  prevented  it.  At  all  events 
whether  this  be  so  or  not,  we  may  be  certain  that  France  is  watching  her 
opportunity,  and  there  is  no  dependence  to  be  placed  upon  her  friendship 
or  forbearance.  The  opinion  expressed  by  President  Monroe,  in  his 
message  of  December  2nd,  1823,  usually  known  as  the  Monroe  doctrine, 
is  the  only  safe  policy  for  this  country — “ With  the  governments  which 
have  declared  their  independence  and  maintained  it,”  said  that  distinguished 
statesman,  “ and  whose  independence  we  have  on  great  consideration  and 
on  first  principles  acknowledged,  we  could  not  view  any  interposition,  for 
the  purpose  of  oppressing  them  or  controlling  in  any  other  manner  their 
destiny,  by  any  European  power,  in  any  other  light  than  as  the  manjJe* 
tation  of  an  unfriendly  disposition  towards  the  United  States.” 

W e should  not  understand  by  this,  however,  that  the  country  was  in  honor 
bound  to  aid  the  Mexican  people  in  their  struggle.  This  extract  from  the 
message  of  Mr.  Monroe  is,  of  course,  merely  the  opinion  of  one  of  our 
greatest  Presidents,  and  has  never  been  sanctioned  by  act  of  Congress.  Yet 
it  has  always  been  looked  upon  as  the  expression,  by  the  executive,  of  the 
feeling  of  the  American  people.  Congress  alone,  “ by  its  formal  adop- 
tion, could  elevate  this  opinion  to  the  dignity  of  the  national  policy.” 
The  diiference  between  a mere  opinion  of  the  executive,  and  a similar 
opinion  sanctioned  and  made  an  established  principle  by  Congress,  was 
clearly  stated,  a few  years  after  the  delivery  of  this  message  of  President 
Monroe.  The  South  American  Republics  had  just  thrown  off  the  yoke 
of  Spain,  and  their  independence  had  been  formally  acknowledged  by  the 
United  States.  Certain  language  used  by  Mr.  Poinsett,  our  minister  to 
Mexico,  and  based  upon  the  opinion  expressed  in  the  message  of  the  Presi- 
dent, quoted  above,  led  Congress  to  suppose  that  he  had  pledged  the  United 
States  to  protect  the  Mexican  repubiie  by  force  of  arms,  against  all  inter- 
ference on  the  part  of  any  foreign  power,  except  Spain.  In  order  to  coun- 
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teract  the  effect  such  language  might  have,  the  following  resolution  was 
adopted,  that : — 

“The  Committee  on  Foreign  Affaire  do  inquire  and  report  to  this  House  upon  what 
authority,  if  any,  the  Minister  of  the  United  States  to  the  Republic  of  Mexico,  in  his 
official  character,  declared  to  the  Plenipotentiary  of  that  Government,  that  the  United 
States  have  pledged  themselves  not  to  permit  any  other  power  than  Spain  to  interfere 
either  with  their  (the  South  American  Republic)  independence  or  form  of  Govern- 
ment,” Ac. 

Mr.  Poinsett  accordingly  hastened  to  explain  the  true  signification  of 
the  words  he  had  used,  and  his  intention  in  using  them.  In  his  letter  of 
May  6th,  1826,  he  says : 

“I  have  always  considered  that  declaration  (that  of  Mr.  Mon&ok)  as  a pledge,  solar 
forth  as  the  language  of  the  President  can  pledge  the  nation,  to  defend  the  new 
American  Republics  from  the  attack  of  any  of  the  Powers  of  Europe  other  than  Spain. 
That  the  people  of  the  United  States  are  not  bound  by  any  declaration  of  the  Execu- 
tive is  known  and  understood  as  well  in  Mexico— where  the  Government  is  modelled 
on  our  own  political  institutions— as  in  the  United  States  themselves.  But  in  order 
to  correct  any  erroneous  impressions  these  words  might  have  made  on  the  friends  of 
the  Mexican  Plenipotentiaries,  1 explained  to  them,  in  the  couVse  of  our  conference 
this  morning,  their  precise  meaning ; that  the  declaration  of  Mr.  MonAoe  in  his  mes- 
sage of  1823,  to  which  I had  alluded,  indicated  only  the  course  of  policy  the  Execu- 
tive of  the  United  States  was  disposed  to  pursue  toward  these  countries,  but  was  not 
binding  on  the  nation  unless  sanctioned  by  the  Congress  of  the  United  States,  and  that 
when  I spoke  of  the  United  States  having  pledged  themselves  .not  to  permit  any 
other  power  than  Spain  to  interfere  with  the  independence  or  form  of  Government  of 
the  new  American  Republics,  I meant  only  to  allude  to  the  above  cited  declaration  of 
the  President  of  the  United  States  in  his  message  in  1823,  and  nothing  more.” 

Thus  we  see  that  the  opinion  of  Mr.  Monroe  does  not  in  any  way 
.govern  the  country,  nor  are  we,  as  a people,  in  honor  bound  by  it  to  de- 
fend the  Mexican  republic.  Still  it  expresses  the  almost  unanimous  feel- 
ing of  the  American  people,  who  have  always  looked  with  jealousy  upon 
European  encroachments  on  this  continent,  and  especially  upon  the  pfl*- 
aent  offensive  and  treacherous  encroachments  of  the  French. 

We  must  not,  however,  be  understood  to  affirm  that  hostility  to  the 
United  States  was  the  only  feeling  that  influenced  the  French  Emperor 
to  undertake  the  Mexican  expedition.  A country  of  such  fathomless  mineral 
wealth,  as  the  Sonora  district,  besides  possessing  soil  and  climate  adapted 
to  the  growth  of  staple  productions,  for  which  there  is  a limitless  demand 
the  world  over,  was  too  rich  a prize  not  to  be  coveted  by  the  present 
Napoleon.  The  exhausted  state  of  the  French  exchequer,  the  immense 
expense  of  his  great  military  establishment,  increased  by  the  necessary 
demand  for  more  costly  materials  of  war,  required  new  sources  of  revenue. 
Here  was  an  endless  one ; one  which  would  relieve  all  embarrassment. 
True,  it  was  one  to  which  he  had  no  shadow  of  claim ; but  what  of  that  f 
Could  he  not  confer  the  blessings  of  civilization  on  a semi-barbarous  peo- 
ple ; establish  order  in  the  place  of  anarchy,  and  above  all,  obtain  a posi- 
tion which  might  be  used  to  overlook,  finally  attack,  or  at  least  check  the 
growth  of  the  United  States,  and  at  the  same  time  secure  the  ascendancy 
in  Mexico  of  the  Faith  f The  temptation  was  too  great  to  be  resisted. 
With  purposes  as  purely  selfish,  and  considerations  more  mercenary  and 
unscrupulous  than  those  pf  Charles  V.,  when  dispatching  Hernando 
Cortez  to  rifle  the  treasure  house  of  the  Montezumas,  did  Napoleon  HI. 
undertake  the  conquest  of  Mexico. 
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Will,  then,  this  Mexican  Empire  be  a success,  is  a question  of  great 
interest  to  us.  We  think  not.  It  was  certainly  undertaken  at  a very 
propitious  time  for  France.  Had  we  been  free  to  act — had  not  our  hands 
been  tied  by  the  present  long- continued  and  exhaustive  war — it  would 
never  have  obtained  even  a name,  never  been  attempted ; nor  can  we  act 
so  long  as  our  own  struggle  is  continued.  If,  therefore,  the  intelligent 
portion  of  the  Mexican  people  favored  the  plan,  we  should  have  little 
hope  of  ever  seeing  the  French  dislodged.  But  they  do  not,  and  we  believe 
never  will.  What  is  the  meaning  of  one  French  column  sent  here,  and 
another  there,  to  keep  down — what? — a threatened  insurrection  ? What 
is  the  meaning  of  the  frequent  attacks  upon  the  French  troops  ? If  the 
Empire  meets  with  the  popular  approbation,  what  is  the  reason  that 
the  progress  of  Maximilian,  from  the  coast  to  the  capital,  was  marked 
by  an  absence  of  all  popular  enthusiasm  ? — and  why  was  the  request  that 
the  people  should  join  in  giving  a hearty  welcome  to  the  newly  elected 
sovereign — that  business  should  be  suspended,  the  houses  decorated  with 
flags  and  curtains,  and  the  whole  city  illuminated — accompanied  by  the 
significant  intimation  that  all  persons  not  complying  should  be  mulcted 
in  a sum  varying  from  twenty-five  to  one  hundred  dollars?  The  decora- 
tions and  illumination,  which  welcomed  the  arrival  of  the  imperial  cor- 
tege, were  doubtless,  under  these  circumstances,  expressive  of  the  joy  of 
the  people  and  their  entire  acquiescence  in  the  new  order  of  things ! 

We  conclude,  therefore,  that  when  the  United  States  are  again  in  a con- 
dition to  help  the  Mexicans,  either  directly  or  indirectly,  it  will  require 
a larger  army  than  the  French  will  care  to  sustain  there,  to  keep  down 
the  discontent. 


THE  SANDWICH  ISLANDS. 

NUMBER  II.— THE  KANAKAS. 


H.  B.  A. 

Any  one  expecting  to  find  at  Honolulu,  or  in  any  other  part  of  the 
Sandwich  group,  the  innocence  and  charming  amiabilty,  of  which  early 
travellers  gave  such  pleasant  accounts,  drawing  largely  upon  the  descrip- 
tions oT  the  Garden  of  Eden,  left  by  Moses  and  Milton,  will  soon  find, 
either  that  the  times  have  greatly  changed,  or  that  his  own  romantic  im- 
agination has  misled  him.  No  books  that  we  have  give  such  a picture 
of  the  native  habits  as  would  be  true  to-day;  their  authors  are  either  se- 
duced by  a natural  wish  to  make  the  contrast  between  the  past  and  the 
present  as  striking  as  possible,  and  go  too  far  in  their  sketches  of  native 
progress ; or  else,  from  prejudice  and  hatred  for  missionaries,  have  sought 
out  all  the  revolting  and  semi-barbarous  traits  of  character  which  could  be 
ferreted  out  during  a residence  of  years  among  the  Kanakas. 

Any  man  of  intelligence  and  candor  will  -be  prompt  to  acknowledge 
that  their  progress  in  all  the  arts  of  civilized  life  has  been  prodigous,  and 
that  they  have  attained  tb  a high  order  of  Christian  civilization,  as  oom- 
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pared  with  their  condition  only  forty  years  ago ; — but  here  a grave  ques- 
tion arises,  whether  this  advance  has  not  been  so  sudden,  and  the  change 
in  the  national  habits  so  radical,  as,  by  its  violence,  to  have  been  the 
death  of  the  race.  They  became  responsible  beings,  as  it  were,  before 
they  were  able  to  control  their  passions,  and  ever  since  have  been  a na- 
tion of  precocious  children — fickle,  easily  led  astray,  child-like  in  their 
simple  dependence  on  the  white  man,  acting  rather  from  habit, 
or  fear  of  the  displeasure  of  their  teachers  and  companions,  than 
from  principle — in  a word,  lacking  independence.  Of  course,  there  have 
been  great  exceptions  among  the  chiefs,  and  superior  minds,  occasional- 
ly among  the  commons,  but,  in  character,  the  Kanaka  is  a shiftless  being, 
the  child  of  circumstances.  One  of  the  most  difficult  lessons  to  teach 
them  is  the  habit  of  steady  work ; and  there  are  hundreds  who  do  no 
more  than  they  are  absolutely  compelled  to;  which,  when  food  and  lodg- 
ing cost  so  little,  is  not  much. 

Like  the  Indians,  they  will  gorge  when  food  is  set  before  them,  and 
then,  it  may  be,  fast  for  several  days.  A Kanaka  will  as  soon  sleep  on 
the  bare  ground  as  on  his  mat  ; whatever  comes  it  matters  little  to  him. 
This  recklessness  of  health,  more  than  any  needful  privations  in  such  a 
climate,  where  cold  is  almost  unknown,  is  one  great  cause  of  the  mortal- 
ity among  them. 

On  a carefully  managed  sugar  plantation,  the  necessity  for  regular 
hours,  enforced  by  a system  of  fines  for  absence  from  duty,  has  greatly 
improved  the  health  of  the  laborers,  and,  on  some  of  the  best  of  these 
estates,  are  to  be  found  as  fine  a body  of  men  as  could  be  desired.  It  is 
part  of  the  contract  under  which  they  labor,  that  they  shall  remain  steadily 
for  a whole  year,  so  that  after  being  on  the  plantation  for  a few  months, 
habits  of  regularity  and  industry  are  partially  acquired,  and  the  men, 
under  firm  and  judicious  training,  accompanied  by  never  failing  patience 
and  kindness,  are  very  much  changed  in  character,  being  preferred  to 
Chinese  Coolies.  That  the  nation  can  be  trained  into  habits  of  indus- 
try, is  proved  by  these  sugar  estates ; but,  unfortunately,  they  are  not 
numerous,  and  the  incentive  to  labor  is  wanting  with  most  of  the  na- 
tives. 

It  is  no  uncommon  thing  to  see  a stout,  healthy  fellow  lounging  about 
the  streets,  with  a little  stick,  to  which  three  or  four  shell  combs  are  at- 
tached, his  whole  stock  in  trade  not  being  worth  five  dollars.  All  day 
long  the  lazy  fellows  lounge  about  with  this  apology  for  employment. 
On  Saturday  afternoon  six  or  eight  of  them  may  be  found  in  a corner  of 
the  fish  market,  not  only  with  combs,  but  with  wreaths  of  jessamine  and 
ohia  flowers,  worn  by  the  women.  In  America  or  Europe  such  trades 
would  be  given  up  to  children,  but  a Kanaka  loves  dearly  to  busy  him- 
self with  what  requires  no  exertion.  His  argument  is  that  he  can  get  all 
he  wants  with  very  little  trouble,  plenty  of poi  and  fish,  shelter  for  nothing, 
and  what  more  does  a man  need — why  should  he  weary  himself  by  hard 
work? 

A few  years  ago,  the  passion  for  costly  clothing,,  possessed  by  all  clas- 
ses, aud  both  sexes  alike,  gave  a motive  for  exertion ; but  all  this  has 
passed  away ; silks  and  fine  dresses  are  not  to  be  met  with  in  the  streets, 
as;  we  are  told,  that  they  were  in  1§50.  Their  dresses  are,  generally, 
very  simple ; that  of  the  females  consisting  ef  one  or  two  cotton,  or  stuff 
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gowns,  reaching  to  the  ankles,  the  under  gown  being  generally  of  light 
colored  or  white  cotton,  and  the  outer  of  black,  or,  it  may  be,  a gay  cali- 
co. These  gowns  are  made  loose,  and  worn  without  sashes,  a simple  cus- 
tom, admirably  adapted  to  the  climate,  which  will  not  permit  of  comfort 
in  close  garments.  Shoes  and  stockings  are  rarely  worn,  except  by  the 
higher  classes,  and,  even  these,  lay  them  aside  in  the  house. 
Bonnets  are  more  generally  used,  being  braided  by  the  native 
women  of  the  style  known  as  “ pork-pie  ” hats ; often  they  are  wreathed 
with  natural  flowers,  but  it  is  a much  commoner  sight  to  see  young  fe- 
males crowned  Vith  a wreath  of  bright  yellow  flowers,  or  else  the  beauti- 
ful jessamine.  Some  of  the  venerable  wahines  are  possessed  of  head  cov- 
erings which  evidently  belonged  to  the  wives  of  the  earliest  missionaries, 
having  probably  been  discarded  by  them  about  the  year  1825. 

Both  sexes  are  passionately  fond  of  flowers,  and  on  Sundays,  when  the 
women  love  to  deck  their  hair  with  their  favorite  jessamine,  the  frag- 
rance in  the  native  church  is  overpowering  on  a sultry  morning.  Where 
foreigners  have  taken  pains  to  cultivate  gardens  of  rare  flowers — for  every 
flower  that  is  found  in  the  temperate  zone,  or  within  the  tropics,  can  be 
grown  at  Honolulu,  or  on  the  sides  of  Haleakala — it  is  a common  thing 
for  a party  of  natives,,  from  a distance,  to  call  in  the  afternoons,  asking 
permission  to  walk  among  the  flowers.  No  native  thinks  of  going  on  a 
journey  without  a wreath,  which  he  will  put  on  just  as  he  reaches  his 
destination.  When  riding  into  Lahaina,  after  a rugged  mountain  scram- 
ble of  forty  miles,  our  guide  produced  the  inevitable  wreath.  He  had  start- 
ed without  it,  but  a friend  had  galloped  after  us  to  give  it  him.  Some  call  it 
a heathen  custom,  but,  heathenish  or  not,  it  is  a very  charming  one,  and 
aptly  marks  the  simple,  child-like  character  of  the  people. 

The  dress  of  the  men  is  even  simpler  than  that  of  the  women ; a shirt, 
hanging  loosely  over  a pair  of  cotton  trowsers,  befng  the  universal  morn- 
ing costume  of  Honolulu.  In  the  afternoon,  if  the  individual  is  a man  of 
mark,  he  will  be  seen  in  all  the  elegancies  of  European  dress.  A very 
gay  fellow  is  a Kanaka  dandy,  especially  on  horse  back. 

It  is  quite  a rare  thing  to  see,  in  the  town,  the  original  costume  of 
Kameharaeha’s  time,  the  maro,  a mere  strip  crossed  about  the  loins ; but 
on  the  other  islands  it  is  more  common  than  a pair  of  breeches,  especial- 
ly if  you  meet  its  owner  at  work  in  the  fields.  And  here  it  may  be  no- 
ticed, that  the  absence  of  clothing,  shocking  as  it  may  be  deemed  in  a 
civilized  country*  is  by  no  means  as  offensive  to  modesty  as  many  of  the 
ball-room  costumes  of  very  fashionable  ladies ; especially  if  the  truth  is 
told  of  some  of  the  very  original  costumes  at  a recent  fancy  ball  at  the 
Tuilleries.  A dark  skin  has  so  much  the  appearance  of  a close-fitting  pair 
of  black  trowsers  that  it  passes  quite  unnoticed.  To  a stranger,  it  is,  at 
first,  rather  unpleasant — embarrassing,  if  he  chances  to  see  it  for  the  first 
time  in  the  company  of  young  ladies,  but  he  soon  finds  out  that  they  have 
not  the  slightest  conciousness  of  impropriety.  The  natives  themselves 
have  much  regard  for  decency  in  this  matter  of  costume,  a naked  man 
being  no  more  tolerated  among  them  than  among  us. 

The  simplicity  of  the  clothing  of  both  sexes,  displays  much  of  the  con- 
tour of  their  forms.  Finer  models  of  symmetry  could  not  be  found.  Fre- 

auent  bathing,  and  the  absence  of  all  bandages  in  infancy,  confers  upon 
tern  a perfection  of  form  that  is  rarely,  it  might  be  said  never,  found,  in 
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more  highly  civilized  countries.  I do  not  remember  seeing  a cripple  or  a 
deformed  man  or  woman  on  the  islands.  Few  have  beautiful  countenan- 
ces ; here  and  there  a child  or  young  girl  will  possess  regular  features, 
and  a pleasant  expression,  but  the  majority,  women  as  well  as  men,  are 
homely  creatures,  their  faces  being  only  redeemed  by  an  expression  of  in- 
exhaustible good  nature. 

To  see  much  of  the  good-humor  and  mirth,  which  mark  the  Hawaiian 
character,  a stranger  should  frequent  the  fish  market  at  Honolulu,  either  in 
the  early  morning,  or  on  Saturday  afternoon  about  sunset.  As  raw  fish  is. 
one  of  the  regular  articles  of  diet,  esteemed  quite  as  much  as  poiy  one  is  sure 
to  see,  at  the  market,  at  least  one  member  of  each  family ; and  as  the  laws 
against  selling  on  Sundays  are  rigidly  enforced,  purchases  of  fish  and  poi 
only  being  allowed  before  8 a.m.,  and  after  6 p.m.,  on  that  day,  the  fish  mar- 
ket, on  Saturday  afternoon,  is  thronged  with  men  and  women,  chatting, 
laughing,  bargaining,  and  gambling,  as  lively  a street  crowd  as  any  in  the 
world.  The  anxiety  of  the  dealers  is  prodigious,  one  cannot  look  at  a fish 
without  being  urged  to  buy  with  ludicrous  shouts  and  cries.  The  Kanakas 
certainly  are  masters  of  the  persuasive  language  of  signs,  and  it  is  comical 
to  hear  the  affectionate  pleas  three  or  four  rivals  will  mak9  to  a little  child, 
who  is  perplexed  woefully  where  to  spend  the  Spanish  real,  which  is  to 
buy  a Sunday  dinner.  All  is  good-humor,  an  angry  word  is  never  heard 
in  all  the  hubbub. 

These  fishmongers  are  as  inveterate  gamblers  as  the  Chinese,  and  in  the 
intervals  of  business,  are  to  be  found,  with  piles  of  silver,  betting  in  some 
occult  manner,  but  with  profound  anxiety  and  noisy  shouts.  Every  em- 
otion is  shown  on  their  faces ; if  excited,  their  eye  dilate  and  nostrils 
swell,  while  their  tongues  are  going  like  a mill  race  ; if  in  pain,  they  cry 
and  moan  like  children;  in  everything  they  act  with  quite  as  much  abandon . 
In  such  a crowd,  and  $mid  Such  exeiteraeut,  a stranger  passes  unnotic- 
ed, and  can  learn  more  of  the  looks  and  ways  of  the  people  than  by  vis- 
iting their  houses.  It  is  not  from  the  natives  alone  that  the  market  de- 
rives its  interest,  the  fish  are  among  the  most  curious  of  living  creatures 
—odd  fish  indeed.  Chief  among  them  is  the  mullet,  not  unlike  the  strip- 
ped bass  of  the  Atlantic  in  taste  and  shape,  but  not  similarly  marked.  A 
beautifully  marked  fish,  of  pale  yellow  and  pink,  is  very  common,  and  others 
shine  with  brilliant  greens,  scarlets,  and  blues,  ten  or  twelve  colors 
being  seen  on  a single  fish.  In  shape  they  are  grotesque,  and  many  of 
the  most  curious  are  not  to  be  found  in  books  of  modern  Icthyology.  Be- 
sides the  fish,  the  natives  are  fond  of  shell-fish,  which  are  here  found  of 
the  most  hideous  shapes  and  markings,  like  gigantic  green  and  gold-bel- 
lied spiders.  It  is  satisfactory  to  know  that  correct  and  numerous  draw- 
ings of  the  fish  and  testaceae  of  the  South  Seas  are  in  possession  of  the 
State  of  Massachusetts,  and  that  no  less  distinguished  a naturalist  than 
Agassiz  is  arranging  them  for  publication.  They  are  the  fruit  of  fifteen 
years  of  study  and  travel  among  the  Islands  of  the  Society,  Fiji  and 
Kingsmill  Groups,  by  a man  who  has  done  more  to  explore  and  define  the 
rare  and  ourious  fishes  of  these  almost  unknown  seas,  than  any  living 
naturalist — his  name  is  Garret,  a plain,  unpretending  man,  who,  in  June, 
1863,  was  preparing  for  a lengthened  tour  among  the  Fiji  Islands,  and 
other  groups  still  further  to  the  southward,  of  which  even  less  is  known 
by  men  of  science.  The  short  and  rare  visits  of  National  Exploring  Ex- 
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peditiohs,  by  which  the  natural  history  of  the  Pacific  has  been  largely  as- 
certained, are  too  few  and  too  brief  to  allow  of  more  than  gleanings  in  a 
field  of  such  vast  extent.  This  man,  who  is  scarcely  forty  years  old,  has 
spent  his  life  in  the  work.  Thoroughly  conversant  with  the  dialects  of 
the  natives,  he  spends  years  among  them  ; minutely  examining  and  des- 
cribing all  specimens  of  natural  history  which  fall  in  his  way,  and  ob- 
taining from  the  natives  themselves  specimens  of  the  rarest  character,  es- 
pecially in  Ictbyology.  Fortunately  he  is  a draftsman  of  much  skill,  and 
it  is  to  be  hoped  that  at  some  future  day,  the  State  of  Massachusetts  will 
give  his  drawings  to  the  world.  They  are  doubly  interesting  from  the 
systematic  attention  with  which  he  has  studied  for  so  many  years,  the  na- 
tural history  of  the  Pacific,  affording  some  guarantee  that  few,  if  any,  of 
the  common  fish  of  the  different  groups  will  escape  his  eye.  He  has 
brought  to  light  many  specimens  never  known  before,  and  one  so  rare  that 
the  natives  do  not  generally  recognise  the  drawing,  and  in  the  course  of 
fifteen  years  of  research  but  two  individuals  of  the  species  have  been  met 
with.  His  long  isolation  among  savages  has  given  this  singular  person- 
age a distaste  for  towns  and  the  society  of  white  men,  so  that  he  will  prob- 
ably die  as  he  has  lived,  among  the  far-away  islands  of  the  Pacific,  known 
only  to  the  men  of  science,  to  whom  he  communicates  his  discoveries. 

The  houses  of  the  natives  in  the  larger  towns,  such  as  Honolulu, 
Lahaina,  and  Hilo,  are  often  quite  as  good  as  those  of  Europeans,  being 
built  of  light  wood  after  the  manner  of  American  cottages,  without  any  extra- 
ordinary finish,  but  neatly  painted  and  surrounded  by  a high  fence  or  wall 
with  an  arched  gateway.  Houses  of  this  character  generally  belong 
to  the  chiefs  and  such  of  the  more  industrious  of  the  common  people  as 
have  obtained  sufficient  means  to  build  in  American  style.  A house  of  this 
kind  was  completed  in  June  of  this  year  for  a Kanaka  who  began  life  as 
a poor  printer’s  boy,  and  by  attention  and  economy  had  amassed  several 
thousand  dollars.  Instances  like  this,  however,  are  sufficiently  rare  to 
attract  attention.  The  great  majority  of  the  native  houses  throughout 
the  island  are  built  of  straw  and  bamboo,  and  the  leaves  of  sugar- 
cane, and  the  ti-plant,  as  their  fathers  built  them  ages  ago.  Occasionally 
these  houses  are  circular  with  pointed  roofs,  like  an  Indian  wigwam 
or  an  African  hut,  but  much  more  commonly  they  are  about  twenty 
feet  square,  with  regular  roof  of  about  the  same  pitch  as  is  customary 
for  shingle  roofs.  When  built  in  this  manner,  they  bear  a resemblance 
not  only  to  the  hut  of  the  native  South  American,  but  to  the  bamboo 
houses  of  the  Chinese.  They  are  constructed  of  light  bamboo,  across 
which  the  leaves  of  the  sugar-cane  or  ti-plant,  or  it  may  be,  dried  grass,  are 
carefully  tied  down,  so  that  they  are  quite  impervious  to  rain.  So  excel- 
lent are  these  roofs,  and  from  their  thickness  and  the  free  circulation  of  air 
under  the  eaves,  so  cool  in  a warm  climate,  that  many  of  the  foreigners 
have  had  their  own  houses  thatched . with  sugar-leaves.  It  is  necessary 
to  renew  the  thatch  every  three  years,  but  the  house  will  stand  and  be 
clean  and  comfortable  for  ten  or  twelve.  A house  of  this  size  and  charac- 
ter, with  a verandah  in  front,  and  “ lean  to  ” behind,  costs  less  than  $400, 
and  the  annual  expense  for  repairs  is  about  $50.  The  labor  of  a few 
weeks  will  give  any  native  a comfortable  dwelling,  more  so  than  would 
be  supposed  with  such  frail  materials.  The  internal  arrangements  are 
very  simple.  A space  in  the  center  stretching  back  from  the  door,  is  left 
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bare,  the  earth  being  pressed  hard  and  smooth  by  daily  wear.  On  either 
side  of  this,  running  under  the  eaves,  are  raised  sleeping-places,  long,  low 
shelves  as  it  were,  six  feet  wide,  stretching  the  depth  of  the  building. 
These  are  covered  with  coarse  mats,  the  meshes  an  inch  square,  and  over 
these  again  are  laid  the  fine  sleeping-mats  common  to  all  the  islands  of 
the  Pacific.  Dry,  comfortable  beds  are  tnus  obtained,  and,  although 
nothing  like  privacy  is  possible  in  a house  so  built,  it  affords  all  the  pro- 
tection from  the  weather  required  in  such  an  equable  climate.  Some  of 
the  natives,  especially  in  the  towns,  partition  off  sleeping  apartments,  and 
cover  the  entire  floor  with  plank.  These  houses  are  very  comfortable, 
much  more  so  than  many  a settler’s  log-hut  in  northern  New  York,  Michi- 
gan or  Canada. 

Half-a-dozen  big  calabashes  for  fish  and  poi , and  gourds  for  bolding 
water,  a poi-trough  for  pounding  the  taro,  and  such  articles  for  table  use 
as  they  fancy  or  can  purchase,  comprise  the  furniture  of  their  houses. 
Chairs  are  not  often  seen  even  among  the  better  clhss,  but  comically  enough 
ever  the  poorest,  who  can  not  obtain  even  a wash-basin  or  plates  for  their 
table,  display  very  conspicuously  certain  articles  of  furniture  which  in  well- 
ordered  households  are  kept  out  of  sight.  In  their  journeys  from  island  to 
island  these  convenient  basins  are  sometimes  their  only  luggage,  answering 
for  portmanteau,  or  as  a convenient  trap  to  hold  a very  young  puppy. 

The  mats  which  are  universally  used  for  sleeping,  even  by  those  pos- 
sessing beds,  as  cooler  in  hot  summer  nights,  ar,e  often  very  fine  and 
delicate,  especially  those  made  on  the  island  of  Kauai,  and  those  brought 
by  the  missionary  ship  from  the  Micronesian  Islands.  Some  of  the 
Hawaiian  mats  are  from  twelve  to  eighteen  feet  square,  and  bordered 
with  neat  figures  worked  in  various  colored  straws.  Their  mats  are  al- 
most the  only  articles  of  furniture  about  which  they  are  at  all  particular, 
and  even  these,  from  long  use  become  so  foul  and  so  infected  with  vermin, 
especially  fleas,  that  it  is  by  no  means  an  agreeable  matter  to  pass  a night 
in  a native  house.  There  are  no  poisonous  insects,  however,  if  we  exeept 
the  fleas  and  centipedes,  and  even  the  latter  are  not  dangerous.  Of  the 
enormous  and  hideous  spiders  that  infest  the  country  none  are  poisonous ; 
the  largest  among  them,  a black  monster,  four  or  five  inchessjn  diameter, 
is  frequently  a pet  on  account  of  his  usefulness  in  destroying  cockroaches 
and  mosquitoes.  It  is  no  uncommon  thing  to  find  two  or  three  in  a 
room,  and  occasionally  a big  fellow  will  run  across  the  drawing-room 
floor,  with  a step  on  the  matting  that  is  plainly  audible,  no  one  thinking 
of  disturbing  the  insect  in  his  travels.  They  have  been  known'  to  come 
to  their  master’s  call,  and  even  to  run  up  the  arm  and  stand  on  the 
hand. 

Where  there  is  a native  hut  there  is  always  a dog  and  sometimes  a 
dozen.  The  Sandwich  Island  dog  is  a sharp  little  cur,  with  short  legs 
and  thick  body,  of  the  size  of  a King  Charles,  not  a handsome  dog,  and 
generally  possessed  of  a querulous  temper,  annoying  every  one  by  his 
feeble  yelping.  The  ,native  women  are  passionately  fond  of  them,  and 
give  them  as  much  attention  as  their  children — and  a little  more,  for 
t sometimes  they  actually  suckle  these  puppies  at  the  expense  of  their  own 
offspring.  Where  they  go,  the  little  wretches  accompany  them ; when 
they  ride,  the  baby  will  be  slung  under  the  arm  and  sit  astraddle  of  its 
mother’s  hips,  the  mother  straddles  the  horse  which  she  guides  by  her 
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left  hand,  while  in  her  right  sits  an  impudent  puppy-dog  a few  months 
old. 

A dog  law,  or  the  free  introduction  of  strychnine  would  be  a blessing. 
If  the  dogs  were  useful  or  possessed  of  any  beauty,  there  might  be 
some  excuse  for  petting  them,  but  among  all  the  yelping  brutes  that 
come  barking  around  the  stranger’s  heels,  no  one  ever  saw  a high-bred 
animal  fit  for  any  better  purpose  than  to  make  mutton-pies  in  London. 
Indeed  it  is  darkly  hinted  that  the  curs  are  put  to  a similar  use  here, 
and  that  when  roast-pig  is  enjoyed  at  a native  hut,  it  is  much  more  likely 
to  be  roast  puppy  with  a pig’s  head  and  tail  skilfully  attached  to  deceive 
the  haole.  Quien  sabe?  One  cannot  find  dog  chow-chow  exposed  in  the 
streets  as  at  Canton,  but  it  is  recommended  to  eat  nothing  that  has  life, 
except  chickens,  and  even  then  to  be  careful  to  know  how  they  are  cook- 
ed. In  fact  it  is  often  a necessary  precaution  to  see  them  drawn  before 
they  enter  the  pot  It  is  very  difficult,  too,  for  a foreigner  to  master  the 
repugnance  for  poi  after  seeing  the  process  of  preparation,  and  poi , roast 
pig  (dog?)  and  raw  fish,  constitute  the  daily  diet  jn  the  native  huts. 

Poi  is  grounded  taro,  or  kalo,  mixed  with  water  until  of  the 
consistency  of  starch  (which,  in  fact,  it  is,  starch  from  taro-root)  and  suffer- 
ed to  stand  long  enough  to  slightly  ferment.  Generally  the  natives  prefer 
it  rather  sour.  The  style  of  eating  it  with  the  fingers  is  well  known,  and 
where  so  many  hands  are  in  the  dishes,  no  matter  how  clean  they  are, 
and  where  it  is  not  uncommon  for  the  dogs  as  well  as  the  children  to 
suck  from  the  fingers  of  the  women,  a man  who  is  at  all  particular,  does 
not  care  to  join  such  a mess.  If  he  has  seen  it  made,  it  is  useless  for  him 
to  try  to  relish  it  or  any  other  native  dish,  for  the  filth  and  perspiration 
dripping  from  the  man  who  pounds  this  dirty-looking  mass  of  dough,  and 
the  careful  economy  with  which  those  sitting  by  collect  the  scraps  to 
throw  back  into  the  trough  as  they  fly  around  on  the  dirty  sleeping  mats 
of  the  family,  are  enough  to  disgust  the  strongest  stomach.  However, 
the  islanders  are  fond  of  it,  and  if  with  poi  and  raw  fish  they  can  be  happy, 
so  much  the  better  for  those  who  employ  them.  Eating  this  food  cold 
they  generally  have  fine  teeth,  and  certainly  they  grow  very  fat  on  it,  but 
it  is  noticed  that  their  robustness  is  rarely  accompanied  by  great  physical 
strength,  however  well-proportioned  they  are  generally.  The  vegetarians 
might  take  a lesson  from  the  fact  that  on  the  sugar  plantations  it  is  found 
necessary  to  furnish  them  with  meat  regularly,  for  when  they  live  on  poi 
alone,  they  are  not  able  to  do  as  much  work  as  with  a mixed  diet.  The 
old  women,  living  on  poi  and  doing  no  work,  become  bloated  to  an  enor- 
mous size,  and  among  them  this  inability  to  walk  from  fat,  is  esteemed  a 
mark  of  high  family,  like  the  tiny  feet  of  the  Chinese  ladies.  None  of  the 
high  chieftai nesses  weigh  less  than  two  hundred  and  fifty  pounds. 

Although  it  would  be  easy  for  this  people  to  raise  any  kind  of  fruit  or 
vegetables  enjoyed  by  man,  and  although  they  now  possess  a greater 
variety  than  most  nations,  they  appear  to  care  very  little  for  them.  The 
demand  from  whale  ships  had  induced  many  of  them  to  plant  potatoes, 
especially  in  the  district  of  Kohala,  on  the  island  of  Hawaii,  and  yet  it 
is  questionable  if  one  native  family  out  of  twenty  cares  to  cook  them  for 
their  own  use.  They  are  very  fond  of  sugar-cane,  yet  few  will  take  the 
trouble  to  plant  it. 

Bread-fruit  is  another  easily  obtained  and  excellent  food,  and  yet  there 
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are  not  many  bread-fruit  groves,  except  at  Lahaina,  on  Maui.  Rice  was 
raised  in  considerable  quantities  last  year,  but  almost  entirely  for  export, 
while  very  little  wheat  or  corn  are  planted,  and  then  only  by  foreigners. 

Indeed  it  is  only  too  evident  that  the  natives  care  little  to  better  their 
condition,  if  the  advantage  is  to  be  gained  by  the  cost  of  hard  work. 
And  yet  when  we  examine  the  churches  which  have  been  erected  in 
various  parts  of  the  islands  with  great  labor,  and  stretching  over  a con- 
siderable period  of  time  in  their  construction,  it  woijld  appear  as  if  they  were 
capable  of  great  and  persevering  efforts  with  a motive  sufficiently  power- 
ful to  arouse  them.  These  noble  churches  and  the  daily  habits  of  the 
Kanakas  contradict  each  other.  The  churches  were  the  free-will 
offering  of  the  nation  in  the  early  enthusiasm  of  conversion,  and 
when  we  consider  them  as  the  work  of  a people  naturally  so  indolent 
that  they  have  not  done  for  themselves  what  they  united  in  doing  for 
their  religion,  these  really  great  works  are  proud  monuments  in  the 
national  history,  worthy  of  being  mentioned  with  honor  beside  the 
achievements  of  any  race  of  men.  It  is  sad  to  reflect  that  a nation  onoe 
heathen,  but  possessing  the  intelligence  and  vigor  of  their  own  accord  to 
throw  off  their  dark  and  bloody  superstitions,  even  before  the  arrival  of 
the  missionaries ; and  then,  immediately  after  their  acquaintance  with 
the  truths  of  Christianity,  to  make  such  prodigious  strides  in  civilization 
and  general  intelligence  as  the  Hawaiians  have  done,  should  melt  away 
so  rapidly  and  surely  that  it  is  now  a fact,  easily  demonstrated,  that 
with  the  next  generation  its  existence  will  cease,  and  that  before  half  a 
century  hqs  passed  away  it  will  be  almost  forgotten. 


COMMERCIAL  LAW.-NO.  14. 

THE  CARRIAGE  OF  GOODS  AND  PASSEN6ER8. 

▲ PRIVATE  CARRIER. 

One  who  carries  goods  for  another  is  either  a private  carrier  or  a com- 
mon carrier. 

A private  carrier  is  one  who  carries  for  others  once,  or  sometimes,  but 
who  does  not  pursue  the  business  of  carrying  as  his  usual  and  professed 
occupation.  The  contract  between  him  and  the  owner  of  the  goods 
which  he  carries  is  one  of  service,  and  is  governed  by  the  ordinary  rules 
of  law.  Each  party  is  bound  to  perform  his  share  of  the  contract.  The 
carrier  must  receive,  care  for,  carry,  and  deliver  the  goods,  in  such  wise 
as  he  bargains  to  do,  whether  this  bargain  be  in  words,  or  implied  by  the 
law  from  the  nature  of  the  service  which  he  undertakes  to  render. 

If  he  carries  the  goods  for  hire,  whether  actually  paid  or  due,  he  is 
bound  to  use  ordinary  diligence  and  care ; by  which  the  law  means  such 
care  as  a man  of  ordinary  capacity  would  take  of  his  own  property  under 
similar  circumstances.  If  any  loss  or  injury  occur  to  the  goods  while  in 
his  charge,  from  the  want  of  such  care  or  diligence  on  his  part,  he  is 
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responsible.  But  if  the  loss  be  chargeable  as  much  to  the  fault  of  the 
owner  as  of  the  carrier,  he  is  not  liable.  The  owner  must  show  the  want 
of  care  or  diligence  on  the  part  of  the  private  carrier,  to  make  him  liable  ; 
but  slight  evidence  tending  that  way  would  suffice  to  throw  upon  him  the 
burden  of  accounting  satisfactorily  for  the  loss.  And  if  there  were  such 
negligence  on  the  part  of  the  carrier,  or  of  a servant  for  whom  he  is 
responsible,  the  carrier  is  liable,  although  the  loss  be  caused  primarily  by 
a defect  in  the  thing  carried.  Thus,  in  an  English  case,  the  plaintiff  had 
sent  a cask  of  brandy,  by  the  defendant’s  wagon,  from  Shrewsbury  to 
London.  Before  the  wagon  reached  Birmingham,  it  was  perceived,  by 
persons  in  the  wagon,  that  the  cask  was  leaking  fast,  and  the  driver  was 
informed  of  it;  but  though  he  stayed  three  hours  in  Birmingham,  after 
his  arrival  there,  he  made  no  examination  of  the  cask,  nor  took  any  step 
to  prevent  the  leakage.  He  passed  in  like  manner  through  Wolver- 
hampton, where  the  wagon  also  made  some  stay,  without  regard  to  the 
cask;  but  at  the  next  stage  beyond  Wolverhampton,  having  some  parcels 
to  deliver,  he  took  the  cask  out,  and  the  remainder  of  the  brandy  was 
saved.  It  was  left  to  the  jury  to  consider  whether  the  injury  arose  from 
the  negligence  of  the  defendant’s  servant,  the  wagoner,  in  not  examining 
the  cask,  after  he  was  informed  of  its  leaky  state,  at  either  of  the  places 
where  he  halted  ; and  the  jury  found  in  the  affirmative,  and  an  applica- 
tion to  set  aside  the  verdict  was  refused  by  the  King’s  Bench. 

If  he  carries  the  goods  without  any  compensation,  paid  or  promised, 
he  is,  in  the  language  of  the  law,  a gratuitous  bailee,  or  mandatary ; he 
is  now  bound  only  to  slight  care;  which  is  such  care  as  every  person, 
not  insane  or  fatuous,  would  take  of  his  own  property.  For  the  want  of 
this  care,  which  would  be  gross  negligence,  he  is  responsible,  but  not  for 
ordinary  negligence.  In  an  early  English  case,  on  which  much  of  the 
law  about  carriers  is  founded,  the  defendant  undertook  to  remove  several 
hogsheads  of  brandy,  then  in  a cellar  in  D.,  and  safely  lay  them  down 
again  in  a certain  other  cellar  in  Water  Lane;  and  the  defendant  and  his 
servants  managed  so  negligently  that  one  of  the  casks  was  staved.  And 
the  court  were  unanimously  of  opinion,  that,  if  a man  undertakes  to  carry 
goods  safely  and  securely,  he  is  responsible  for  any  damage  they  may 
sustain  in  the  carriage  through  his  negligence,  although  he  was  not  a 
common  carrier,  and  was  to  have  nothing  for  his  carriage. 

Whether  a private  carrier  has  a lien  on  the  goods  he  carries,  for  his 
compensation,  or,  in  other  words,  whether  he  may  hold  them  until  that 
be  paid,  is  not  certainly  determined,  but  we  think  he  has.  If  he  incurs 
expenses  about  the  goods,  for  sufficient  reason,  and  in  good  faith,  he  has 
undoubtedly  a lien  on  them  for  those  expenses. 

We  sum  up  what  may  be  said  of  the  private  carrier  in  the  remark,  that 
the  general  rules  which  regulate  contracts  and  mutual  obligations  apply 
to  the  duties  and  the  rights  of  a 'private  carrier , with  little  or  no  qualifi- 
cation. But  it  is  otherwise  with  a common  carrier . 

THE  COMMON  CARRIER. 

The  law  in  relation  to  the  rights,  the  duties,  and  the  responsibilities  of 
a common  carrier  is  quite  peculiar.  The  reasons  for  it  are  discernible, 
but  it  rests  mainly  upon  established  usage  and  custom.  And  as  these 
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usages  have  changed  considerably  in  modern  times,  this  law  has  under- 
gone modifications,  and  on  some  points  may  be  considered  as  even  now 
in  a somewhat  uncertain  state. 

He  is  a common  carrier  “ who  undertakes,  for  hire,  to  transport  the 
goods  of  such  as  choose  to  employ  him  from  place  to  place  ” ; or,  as  we 
should  prefer  to  say,  from  some  known  and  definite  place  or  places  to 
other  known  and  definite  place  or  places.  He  is  one  who  undertakes  the 
carriage  of  goods  as  a business  ; and  it  is  mainly  this  which  distinguishes 
him  from  the  private  carrier.  In  one  or  two  of  the  courts  of  this  country 
there  has  been  a disposition  to  annul  this  distinction ; and  to  affect  all 
persons  who  carry  goods  for  hire,  whether  casually  and  by  special  employ- 
ment, or  as  a general  business,  with  the  same  liabilities.  But  this  dispo- 
sition is  not  general,  and  we  do  not  believe  it  will  be  permanent  any- 
where ; for  we  see  nothing  in  the  condition  of  our  country,  or  of  our 
carrying  business,  which  calls  for  this  change  in  the  law. 

The  rights  and  responsibilities  of  the  common  carrier  may  be  briefly 
stated  thus : — He  is  bound  to  take  the  goods  of  all  who  offer,  if  he  be  a 
carrier  of  goods,  and  the  persons  of  all  who  offer,  if  he  be  a carrier  of 
passengers ; and  to  take  due  care  and  make  due  transport  and  delivery  of 
them.  He  has  a lien  on  the  goods  which  he  carries,  and  on  the  baggage 
of  passengers,  for  his  compensation.  He  is  liable  for  all  loss  or  injury  to 
the  goods  under  his  charge,  although  wholly  free  from  negligence,  unless 
the  loss  happens  from  the  act  of  God,  or  from  the  public  enemy.  These 
three  rules  will  be  considered  hereafter. 

Truckmen  or  draymen,  porters,  and  others  who  undertake  the  carriage 
of  goods  for  all  applicants  from  one  city  or  town  to  another,  or  from  one 
part  of  a city  to  another,  are  chargeable  as  common  carriers.  So,  pro- 
prietors of  stage-coaches  are  chargeable  as  common  carriers  of  passengers, 
and  of  the  baggage  of  passengers;  or  of  others,  if  they  so  advertise  them- 
selves. So  are  hackney-coachmen  within  their  accustomed  range. 

If  drivers  of  stages  or  omnibuses,  commonly  carry  and  receive  pay  for 
goods  or  parcels  which  are  not  the  baggage  of  passengers,  and  are  held 
out  or  advertised,  or  generally  known,  as  so  carrying  them,  they  are 
common  carriers  of  goods,  and  the  proprietors  are  liable  for  the  loss  of 
such  parcels,  although  neither  they  nor  the  drivers  were  in  fault.  But  if 
there  is  no  such  habit  or  usage,  and  the  driver  receives  such  a parcel  to 
be  carried  somewhere,  and  is  paid  for  it,  the  driver  carries  it  as  a private 
carrier,  and  not  as  a common  carrier,  and  is  chargeable  only  for  negli- 
gence or  fault.  And  if  the  line  of  carriages  is  established  for  passengers, 
and  the  driver  does  not  account  for  what  is  paid  him  for  occasional  par- 
cels, but  takes  it  as  his  own  perquisite,  the  proprietors  are  not  answerable 
even  for  the  driver’s  fault  or  negligence,  unless  circumstances  in  some  way 
bring  the  fault  home  to  them. 

In  this  country,  in  recent  times,  the  business  of  carrying  goods  and 
passengers  is  almost  monopolized  by  what  are  called  expressmen,  by  rail- 
roads, or  by  lines  of  steam-packets  along  our  .coasts,  or  upon  our  navigable 
streams  or  lakes.  These  are  undoubtedly  common  carriers;  and  although 
their  peculiar  method  of  carrying  on  this  business  is  new,  and  will  pre- 
sently require  from  us  especial  consideration,  there  can  be  no  doubt  of 
their  being,  to  all  intents  and  purposes,  common  carriers. 

Ordinary  sailing-vessels  are  sometimes  said  to  be  common  carriers. 
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We  should  be  disposed  to  restrict  this  term,  however,  to  regular  packets ; 
or,  at  most,  to  call  by  this  name  general  freighting  ships.  It  is  not,  how- 
ever, necessary  to  consider  this  question,  as  water-borne  goods  are  now 
almost  always  carried  under  bills  of  lading,  which  determine  the  relations 
and  respective  rights  of  the  parties ; and  these  we  shall  consider  in  an 
article  on  the  Law  of  Shipping. 

The  boatmen  on  oiir  rivers  and  canals  are  common  carriers;  and  ferry- 
men are  common  carriers  of  passengers  by  their  office,  and  may  become 
common  carriers  of  goods  by  taking  up  that  business.  A steamboat 
usually  employed  as  a carrier  may  do  something  else,  as  tow  a vessel  out 
of  a harbor,  or  the  like ; and  the  character  of  common  carrier  does  not 
attach  to  this  especial  employment  and  carry  with  it  its  severe  liabilities. 
Therefore,  for  a loss  occurring  to  a ship  in  her  charge  while  so  employed, 
the  owner  of  the  steamer  is  not  liable  without  negligence  on  his  part,  or 
on  the  part  of  those  whom  he  employs. 

The  same  person  may  be  a common  carrier,  and  also  hold  other  offices 
or  relations.  He  may  be  a warehouseman,  a wharfinger,  or  a forwarding 
merchant.  The  peculiar  liabilities  of  the  common  carrier  (to  be  spoken 
of  presently)  do  not  attach  to  either  of  these  offices  or  employments. 
Thus,  a warehouseman  is  liable  for  loss  of  the  goods  which  he  takes  for 
storage,  only  in  case  of  his  own  negligence ; he  is  not,  as  a common 
carrier  is  said  to  be,  an  insurer  of  the  goods.  The  question  then  arises, 
when  the  liability  of  such  a person  is  that  of  a warehouseman,  and  when 
it  is  that  of  a carrier. 

If  a carrier  receives  goods  to  be  stored  until  he  can  carry  them, — a 
canal  boatman,  for  example, — or  if,  at  the  end  of  the  journey,  he  stores 
them  for  a time  for  the  safety  of  the  goods  or  the  convenience  of  the 
owner,  while  thus  stored  he  is  liable  only  as  warehouseman.  But  if  he 
puts  them  into  his  store  or  office  only  for  a short  time,  and  for  his  own 
convenience,  either  at  the  beginning  or  end  of  the  transit  (or  journey), 
they  are  in  his  hands  as  carrier. 

Where  these  relations  seem  to  unite  and  mingle  in  one  person,  it  may 
be  said  to  be  the  general  rule,  that,  wherever  the  deposit,  in  whatever 
place  or  building,  is  secondary  and  subordinate  to  the  carriage  of  the 
goods,  which  is  therefore  the  chief  thing,  the  party  taking  the  goods  is  a 
carrier;  and  otherwise  a depositary  only  of  some  kind.  If,  therefore, 
goods  are  delivered  to  a carrier,  or  at  his  depot  or  receiving-room,  with 
directions  not  to  carry  them  until  further  orders,  he  is  only  a depositary, 
and  not  a carrier,  until  those  orders  are  received ; but  when  they  are  re- 
ceived, lie  becomes  a carrier;  and  if  the  goods  are  afterwards  lost  or  in- 
jured before  their  removal,  he  is  liable  as  a common  carrier.  Thus,  in  a 
late  case  in  Maine,  it  was  held,  where  a railroad  corporation,  being  com- 
mon carriers,  have  a warehouse  at  which  they  receive  goods  for  transpor- 
tation, and  goods  are  delivered  there  with  instructions  to  forward  them, 
while  the  goods  remain  in  the  warehouse  for  the  convenience  of  the  rail- 
road, until  they  can  be  forwarded  in  the  usual  course  of  business,  the 
railroad  holds  them  as  common  carrier,  and  is  liable  for  them  as  such. 
But  if  the  goods  are  kept  back  in  the  warehouse  for  the  convenience  of 
the  owner,  and  by  his  order,  while  they  are  so  detained  the  railroad  will 
not  be  liable  as  common  carrier,  but  as  depositary  only.  And  instructions 
to  forward  goods  forthwith  may  be  inferred  from  an  established  course  of 
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dealing  between  the  owner  and  carrier,  without  direct  evidence  of  instruc- 
tions. But  a recent  case  in  Massachusetts,  to  be  referred  to  more  fully 
when  speaking  of  the  termination  of  a carrier’s  liability,  throws  perhaps 
some  doubt  on  this  rule. 

THE  OBLIGATION  OF  THE  COMMON  CARRIER  TO  RECEIVE  AND  CARRY 
GOODS  OR  PASSENGERS. 

He  cannot  refuse  to  r6ceive  and  carry  goods  offered,  without  good 
cause;  for  by  his  openly  announcing  himself  in  any  way  as  engaged  in 
this  business,  he  makes  an  offer  to  the  public  which  becomes  a kind  of 
contract  as  to  any  one  who  accepts  it.  He  may  demand  his  compensa- 
tion, however ; and  if  it  be  refused;  he  may  refuse  to  carry  the  goods ; 
nor  is  he  bound  to  carry  them  if  security  be  offered  to  him,  but  not  the 
money.  But  if  the  freight  money  be  not  demanded,  the  owner  of  the 
goods,  if  he  is  able,  ready,  and  willing  to  pay  it,  has  all  his  rights  although 
he  does  not  make  a formal  tender  of  the  money.  A carrier  may  refuse  if 
his  means  of  carriage  are  already  fully  employed.  But  in  England,  in  a 
case  where  a railway  company,  being  common  carriers,  had  issued  excur- 
sion tickets  for  a journey,  it  was  held  they  were  not  excused  from  carry 
ing  passengers  according  to  their  contract,  upon  the  ground  that  there 
was  no  room  for  them  in  their  conveyance ; and  that,  in  order  to  avail 
themselves  of  this  answer,  they  should  make  their  contract  conditional 
upon  their  being  room.  If  the  common  carrier  cannot  carry  the  goods  with- 
out danger  to  them,  or  to  himself,  or  other  goods ; or  without  extraordin- 
ary inconvenience ; or  if  they  are  not  such  goods  as  it  is  his  regular 
business  to  carry ; he  is  excused  for  not  carrying  them.  He  is  always 
entitled  to  his  usual  charge ; but  not  to  extraordinary  compensation,  un- 
less for  extraordinary  service. 

The  common  carrier  of  goods  is  bound  to  receive  them  in  a suitable 
way,  and  at  suitable  times  and  places.  If  he  has  an  office  or  station,  he 
must  have  proper  persons  there,  and  proper  means  of  security.  During 
the  transit,  and  at  all  stopping- places,  due  care  must  be  taken  of  all  goods ; 
and  that  means  the  kind  and  measure  of  care  appropriate  for  goods  of 
that  description.  If  he  have  notice,  bv  writing  on  the  article,  or  other- 
wise, of  the  need  of  peculiar  care — as,  “ Glass,  with  great  care,”  or  “ This 
side  uppermost,”  or  “ To  be  kept  dry,” — he  is  bound  to  comply  with  such 
directions,  supposing  them  not  to  impose  unnecessary  care  or  labor.  Thus, 
in  a Massachusetts  case,  where  a box  containing  a glass  bottle  filled  with 
oil  of  cloves  was  delivered  to  a sailing  packet,  to  be  carried  from  Phila- 
delphia to  Boston,  marked,  “ Glass — with  care — this  side  up,”  it  was  held 
that  this  was  a sufficient  notice  of  the  value  and  nature  of  the  contents  to 
charge  him  for  the  loss  of  the  oil,  occasioned  by  his  disregarding  such 
direction,  although  the  defendants  contended  that  the  bottle  was  not 
strong  enough,  and  was  badly  packed.  The  court  said,  that  as  the  car- 
riage is  a matter  of  contract,  as  the  owner  has  a right  to  judge  for  him- 
self what  position  is  best  adapted  to  carrying  goods  of  this  description 
with  safety,  and  to  direct  how  they  shall  be  carried,  and  as  the  carrier  has 
a right  to  fix  his  own  rate  of  carriage,  or  refuse  altogether  to  take  the 
goods  with  such  directions,  the  court  are  all  of  opinion,  that,  if  a carrier 
accepts  goods  for  carriage  thus  marked,  he  is  bound  to  carry  the  goods 
in  the  manner  and  position  required  by  the  notice. 
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If  be  carry  passengers,  be  must  receive  all  wbo  offer.  In  one  case  in 
New  Hampshire  it  was  decided  that  the  proprietors  of  a stage-coach,  who 
hold  themselves  out  as  common  carriers  of  passengers,  are  bound  to 
receive  all  who  require  a passage,  so  long  as  they  have  room,  and  there  is 
no  legal  excuse  for  a refusal ; and  that  it  was  not  a lawful  excuse  that 
they  ran  their  coach  in  connection  with  another  coach,  which  extended 
the  line  to  a certain  place,  and  had  agreed  with  the  proprietor  of  such 
other  coach  not  to  receive  passengers  who  came  from  that  place  on  cer- 
tain days,  unless  they  came  in  his  coach.  The  defendant  was  one  of  the 
proprietors  and  driver  of  a stage-coach  running  daily  between  Amherst 
and  Nashua,  which  connected  at  the  latter  place  with  another  coach  run- 
ning between  Nashua  and  Lowell,  and  thus  formed  a continuous  mail  and 
passenger  line  from  Lowell  to  Amherst  and  onward  to  Francestown.  A 
third  person  ran  a coach  to  and  from  Nashua  and  Lowell,  and  the  defen- 
dant agreed  with  the  proprietor  of  the  coach  connecting  with  his  line, 
that  he  would  not  receive  passengers  who  came  from  Lowell  to  Nashua 
in  the  coach  of  such  third  person,  on  the  same  day  that  they  applied  for 
passage  to  the  places  above  Nashua.  The  plaintiff  was  notified  at  Lowell 
of  this  arrangement,  but  notwithstanding  came  from  Lowell  to  Nashua  in 
that  coach,  and  there  demanded  a passage  in  the  defendant’s  coach  to 
Amherst,  tendering  the.  regular  fare.  Upon  these  facts,  it  was  held  that 
the  defendant  was  bound  to  receive  him,  there  being  sufficient  room,  and 
no  evidence  that  the  plaintiff  was  an  unfit  person  to  be  admitted,  or  that 
he  had  any  design  of  injuring  the  defendant’s  business.  But  this  obliga- 
tion of  the  passenger  carrier  is  subject  to  the  conditions,  that  there  is  suf- 
ficient room,  that  the  person  applying  for  carriage  is  a fit  person  to  be 
received  as  a passenger,  and  that  he  has  no  design  to  interfere  in  any  way 
with  the  carrier’s  interests,  or  to  disturb  his  line  of  patronage.  So  all 
persons  may  be  excluded  who  refuse  to  obey  the  reasonable  regulations^ 
which  are  made  for  the  government  of  the  line ; and  the  carrier  may 
rightfully  inquire  into  the  habits  or  motives  of  passengers  who  offer 
themselves. 

An  action  was  brought  before  Judge  Story,  in  the  Circuit  Court  of  the 
United  States,  sitting  in  Boston,  against  the  proprietor  of  a steamboat, 
running  from  New  York  to  Providence,  for  refusing  to  receive  the  plain- 
tiff on  board  as  a passenger.  The  plaintiff  was  the  known  agent  of  the 
Tremont  Line  of  Stage-coaches.  The  proprietors  of  the  steamboats  Presi- 
dent and  Benjamin  Franklin  had,  as  the  plaintiff  knew,  entered  into  a 
contract  with  another  line,  called  the  Citizens’  Stage-coach  Company,  to 
carry  passengers  between  Boston  and  Providence,  in  connection  with  the 
boats.  The  plaintiff  had  been  in  the  habit  of  coming  on  board  the  steam- 
boat at  Providence  and  Newport,  for  the  purpose  of  soliciting  passengers 
for  the  Tremont  Line,  which  the  proprietors  of  the  President  and  Benja- 
min Franklin  had  prohibited.  It  was  held,  that  if  the  jury  should  be  of 
opinion  that  the  above  contract  was  reasonable  and  bona  fide , and  not 
entered  into  for  the  purpose  of  an  oppressive  monopoly,  and  that  the  ex- 
clusion of  the  plaintiff  was  a reasonable  regulation,  in  order  to  carry  this 
contract  into  effect,  the  proprietor  of  the  steamboat  would  be  justified  in 
refusing  to  take  the  plaintiff  on  board. 

In  a case  tried  before  the  Supreme  Judicial  Court  of  Massachusetts,  it 
was  held,  that  if  an  inn-keeper  who  has  frequently  entered  a railroad  de- 
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pot,  and  annoyed  passengers,  by  soliciting  them  to  go  to  his  inn,  receives 
notice  from  the  superintendent  of  the  depot  that  be  must  do  so  no  more,  and 
he,  nevertheless,  repeatedly  enters  the  depot,  for  the  same  purpose,  and 
afterwards  obtains  a ticket  for  a passage  in  the  cars,  with  a bona  fide  in- 
tention of  entering  the  cars  as  a passenger,  and  goes  into  the  depot  on  his 
way  to  the  cars,  and  the  superintendent,  believing  that  he  has  entered  the 
depot  to  solicit  passengers,  orders  him  to  go  out,  and  he  does  not  exhibit 
his  ticket  nor  give  notice  of  his  real  intention,  but  presses  forward  to- 
wards the  cars,  and  the  superintendent  and  his  assistants  therefore  forcib- 
ly remove  him  from  the  depot,  using  no  more  force  than  is  necessary  for 
that  purpose,  such  removal  is  justifiable,  and  not  an  indictable  assault  and 
battery. 

A common  carrier  is  bound  to  carry  his  passengers  over  the  whole 
route,  and  at  a proper  speed,  or  supply  proper  means  of  transport ; to  de- 
mand only  a reasonable  or  usual  compensation  ; to  notify  his  passengers 
of  any  peculiar  dangers  ; to  treat  all  alike,  unless  there  be  actual  and  suf- 
ficient reason  for  the  distinction,  as  in  the  filthy  appearance,  dangerous 
condition,  or  misconduct  of  a passenger ; and  to  behave  to  all  with  civil- 
ity and  decorum. 

He  must  also  have  proper  carriages,  and  keep  them  in  good  condition, 
and  not  overload  them  ; and  suitable  horses  and  drivers:  stop  at  the  usu- 
al places,  with  proper  intervals  for  rest  or  food  ; take  the  proper  route; 
and  drive  at  proper  speed ; and  leave  the  passengers  at  the  usual  stop- 
ping-places, or  wherever  he  agrees  to.  In  none  of  these  things  can  he  de- 
part from  what  is  usual  and  proper  at  his  own  pleasure.  And  if,  by  any 
breach  of  these  duties,  a passenger  is  injured,  the  carrier  is  responsible. 
So  if  he  puts  his  passengers  in  peril,  and  one  of  them  be  hurt  by  an  ef- 
fort to  escape,  as  in  jumping  off,  it  is  no  defence  of  the  carrier  to  show 
that  he  would  have  been  safe  if  he  had  remained. 

In  England,  it  was  held  that  a common  carrier  who  had  received  a 
pickpocket  as  a passenger  on  board  his  vessel,  and  taken  his  fare,  could 
not  put  him  on  shore  so  long  as  he  was  not  guilty  of  any  impropriety. 
But  this  may  be  doubted.  The  common  carrier  must  certainly  employ 
competent  and  well-behaved  persons  for  all  duties ; and  for  failure  in  any 
of  the  particulars  of  his  duties  and  obligations,  he  is  responsible  not  only 
to  the  extent  of  any  damage  caused  thereby,  but  also,  in  many  cases,  for 
pain  and  injury  to  the  feelings.  He  is  also  bound  to  deliver  to  each  pas- 
senger all  his  baggage  at  the  end  of  his  journey ; and  is  held  liable  if  he 
delivers  it  to  a wrong  party  on  a forged  order,  and  without  personal  de- 
fault 

Lastly,  he  must  make  due  delivery  of  the  goods  to  the  sender,  or  to  the 
person  whom  the  sender  may  appoint,  at  the  proper  time,  in  the  proper 
way,  and  at  the  proper  place.  As  to  the  party  to  whom  the  goods  should 
be  delivered,  he  should  be  the  owner  or  sender,  or  some  one  authorised 
by  him.  In  a case  in  Massachusetts,  it  was  held,  that  if  A,  for  whom 
goods  are  transported  by  a railroad  company,  authorizes  B to  accept  the 
delivery  thereof  and  to  do  all  acts  incident  to  the  transportation  thereof 
to  A,  and  B,  instead  of  receiving  the  goods  at  the  usual  place  of  delivery, 
requests  the  agent  of  the  company  to  permit  the  oar  which  contains  the 
goods  to  be  hauled  to  a near  depot  of  another  railroad  company,  and  such 
agent  assents  thereto,  and  assists  B in  hauling  the  car  to  such  depot,  and 
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B then  requests  and  obtains  leave  of  that  company  to  use  its  machinery 
to  remove  the  goods  from  the  car,  then  the  company  that  transported  the 
goods  is  not  answerable  for  the  want  of  care  and  skill  in  the  persons  em- 
ployed in  so  removing  the  goods  from  the  car,  nor  for  the  want  of  strength 
n the  machinery  used  for  the  removal  of  them,  and  cannot  be  charged  for 
any  loss  that  may  happen  in  the  course  of  such  delivery  to  A. 

If  a party  authorized  to  receive  the  goods  refuse,  or  is  unable  to  do  so, 
the  carrier  must  keep  them  for  the  owner,  and  with  due  care  ; but  now 
under  the  liability  of  a warehouseman,  and  not  of  a carrier.  In  a case 
in  New  York,  where  the  consignee  of  certain  kegs  of  butter,  sent  from 
Albany  to  New  York  by  a freight  barge,  was  a clerk,  having  no  place  of 
business  of  his  own,  and  whose  name  was  not  in  the  city  directory,  and 
who  was  not  known  to  the  carrier,  and  after  reasonable  inquiries  by  the 
carrier’s  agent  could  not  be  found,  it  was  held  that  the  carrier  discharged 
himself  from  further  responsibility,  by  depositing  the  property  with  a 
storehouse-keeper,  then  m good  credit,  for  the  owner,  and  taken  his  re- 
ceipt for  the  same,  according  to  the  usual  course  of  business  in  the  trade, 
though  the  butter  was  subsequently  sold  by  the  storehouse  keeper,  and 
the  proceeds  lost  to  the  owner  by  failure.  The  court  there  said,  that 
when  goods  are  safely  conveyed  to  the  place  of  destination,  and  the  con- 
signee is  dead,  absent,  or  refuses  to  receive,  or  is  not  known,  and  cannot, 
after  due  efforts  are  made,  be  found,  the  carrier  may  discharge  himself 
from  further  responsibility  by  placing  the  goods  in  store  with  some  respon- 
sible third  person  in  that  business,  at  the  place  of  delivery,  for  and  on  ac- 
count of  the  owner.  When  so  delivered,  the  storehouse-keeper  becomes 
the  bailee  and  agent  of  the  owner  in  respect  to  such  goods. 

So  the  carrier  must  keep  the  goods  for  the  owner,  if  he  has  good  reason 
to  believe  that  the  consignee  is  dishonest,  and  will  defraud  the  ownet  of 
his  property.  As  to  the  time  when  goods  should  be  delivered,  it  must  be 
within  the  proper  hours  for  business,  when  they  can’  be  suitably  stored ; 
or  if  the  goods  are  delivered  to  the  sender  himself,  or  at  his  house,  then 
at  some  suitable  and  convenient  hour. 

In  a case  in  Connecticut,  a common  carrier  received  from  the  plaintiff 
a package  of  money,  to  convey  it  from  S.  to  P.,  and  deliver  it  at  the  bank 
in  P. ; it  appeared  that  when  the  defendant  (the  carrier)  arrived  at  P. 
the  bank  was  shut;  that  he  went  twice  to  the  house  of  the  cashier,  and, 
not  finding  him  at  home,  brought  ti  e money  back,  and  offered  it  to  the 
plaintiff,  who  declined  to  accept  it,  and  that  the  defendant  then  refused 
to  be  further  responsible  for  any  Joss  or  accident ; it  was  held  that,  in  the 
absence  of  any  special  contract,  (none  being  proved  in  this  case,)  these 
facts  did  not  constitute  a legal  excuse  to  the  defendant  for  the  non-per- 
formance of  his  undertaking. 

There  must  be  no  unnecessary  delay,  and  the  goods  must  be  delivered 
aBsoon  after  a detention  as  may  be  with  due  diligence.  In  an  English 
case,  it  appeared  that  a parcel  had  been  delivered  to  the  defendants  in 
London,  on  the  8th  of  August,  addiessed  to  the  plaintiff  at  Birmingham, 
where  it  ought  to  have  arrived  on  the  1 Oth,  but  did  not  arrive  until  the 
3d  or  4th  ot  September.  It  was  held,  upon  this  evidence,  that  the  plain- 
tiff was  entitled  to  recover  damages — the  duty  to  deliver  within  a reason- 
able time  being  a term  ingrafted  by  legal  implication  upon  a promise  or 
duty  to  deliver  generally.  As  to  the  time  of  delivery  a carrier  is  no  in- 
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surer,  but  is  liable  only  for  default ; and  in  some  cases  a considerable  pe- 
riod of  detention  will  not  discharge  the  carrier’s  obligation.  Thus,  in  an 
English  case,  where  the  defendant  contracted  to  carry  the  plaintiff’s  goods, 
from  Liverpool  to  Leghorn,  and  on  the  vessel’s  arrival  at  Falmouth,  in  the 
course  of  her  voyage,  an  embargo  was  laid  on  her  “ until  the  further  ord- 
er of  Council it  was  held  that  such  embargo  only  suspended,  but  did 
not  dissolve  the  contract  between  the  parties ; and  that  even  after  two 
years,  when  the  embargo  was  taken  off,  the  defendants  were 
answerable  to  the  plaintiff  in  damages,  for  the  non-performance  of  their 
contract. 

As  to  the  way  and  the  place  at  which  the  goods  should  be  delivered, 
much  must  depend  upon  the  nature  of  the  goods,  and  much  also  upon 
the  usage  in  regard  to  them,  if  such  usage  exists.  A somewhat  remark- 
able case  on  this  point  was  decided  in  Vermont.  The  defendants  were 
common  carriers  on  Lake  Champlain,  from  Burlington  to  St.  Albans, 
touching  at  Port  Kent  and  Plattsburg,  long  enough  to  receive  freight 
and  passengers.  This  action  was  brought  against  them  to  recover  for  the 
loss  of  a package  of  bank-bills.  It  appeared  in  evidence,  that  the  pack- 
age in  question,  which  was  directed  to  “ Richard  Yates,  Esq.,  Cashier, 
Plattsburg,  N.  Y.,”  was  delivered  by  the  teller  of  the  plaintiffs’  bank  to 
the  captain  of  the  defendants’  boat,  which  ran  daily  from  Burlington  to 
Plattsburg,  and  thence  to  St.  Albans,  and  that,  when  the  boat  arrived  at 
Plattsburg,  the  captain  delivered  the  package  to  one  Ladd,  a warfinger, 
and  that  it  was  lost  or  stolen  while  in  Ladd’s  possession.  No  notice  was 
given  to  the  consignee  by  the  captain  of  the  boat  of  the  arrival  of  the 
package,  nor  had  he  any  knowledge  of  it  until  after  it  was  lost.  The 
principal  question  in  this  case  was,  whether  the  package  was  sufficiently 
delivered  to  discharge  the  defendants  from  their  liability  as  carriers.  The 
defendants  offered  evidence  to  show  that  a delivery  to  the  wharfinger, 
without  notice,  under  the  circumstances  of  the  case,  was  a good  delivery, 
according  to  their  uniform  usage,  and  the  usage  of  other  carriers  similar- 
ly situated.  The  case  was  before  the  Supreme  Court  of  Vermont  three 
times,  and  the  court,  upon  each  occasion,  held  that,  in  the  absence  of  any 
special  contract,  a delivery  to  the  wharfinger,  without  notice,  if  warranted 
by  the  usage  of  the  place,  was  sufficient,  and  discharged  the  defendant 
from  liability. 

The  goods  should  be  so  left,  and  with  such  notice,  as  to  secure  the  early, 
convenient,  and  safe  reception  of  them  by  the  person  entitled  to  have 
them.  Something,  also,  must  depend,  on  this  point,  on  the  mode  of  con- 
veyance. A man  may  carry  a parcel  into  the  house,  and  deliver  it  to  the 
owner  or  his  servant ; a wagon  or  cart  can  go  to  the  gate,  or  into  the 
yard,  and  there  deliver  what  it  carries.  A vessel  can  go  to  one  wharf  or 
another;  and  isbouDd  to  go  to  that  which  is  reasonably  convenient  to  the 
consignee,  or  to  one  that  was  agreed  upon  ; but  it  is  said  a vessel  is  not 
bound  to  comply  with  requirements  of  the  consignee  as  to  the  very  wharf 
the  goods  should  be  left  at,  but  may  leave  the  goods  at  any  safe,  conveni- 
ent, and  accessible  wharf  at  which  such  goods  are  usually  left. 

Where  not  delivered  to  the  6wner  personally,  or  to  his  agent,  immedi- 
ate notice  should  be  given  to  the  owner.  In  fact,  it  may  be  said,  that 
the  carrier  cannot  be  made  responsible  without  a notice  of  delivery  to 
him,  unless  the  delivery  is  itself  a nolice  ; and  so,  also,  he  cannot  make 
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adequate  delivery  without  similar  notice.  But  if  the  carrier  has  pointed 
out  a place  or  way  of  delivery  to  himself,  as  at  his  station  or  in  his  box,  he 
must  take  notice;  and  if  the  owner  has  in  any  way  designated  how  the 
goods  may  be  delivered  to  himself,  he  is  bound  by  it.  The  notice  must 
be  prompt  and  distinct.  And  if  the  goods  are  delivered  at  an  unsuitable 
or  unauthorized  place,  no  notice  will  make  this  a good  delivery. 

Railroads  terminate  at  their  station,  and  although  goods  might  be  sent 
by  wagons  to  the  house  or  store  of  consignees,  this  is  not  usually  done,  as 
it  is  considered  that  the  railroad  carrier  has  finished  his  transit  at  his  own 
terminus.  Usually,  the  consignee  of  goods  sent  by  railroad  has  notice 
from  the  consignor  when  to  expect  them ; and  this  is  so  common,  that  it 
is  seldom  necessary,  in  fact,  for  the  agent  of  the  railroad  to  give  notice  to 
the  consignee.  But  this  should,  we  think,  be  given  where  it  is  necessary; 
apd  should  be  given  as  promptly,  directly,  and  specifically,  as  may  be  ne- 
cessary for  the  purpose  of  the  notice.  In  a recent  case  in  Massachusetts, 
the  court  appear  to  be  of  opinion,  that  the  liability  of  a railroad  company 
as  carriers  is  terminated  as  soon  as  the  goods  are  unladen  from  their  car 
in  their  Warehouse ; and  that  afterwards  they  are  only  liable  as  ware- 
housemen, or  depositories,  that  is  for  their  own  fault.  Indeed,  it  was 
distinctly  held  that  the  proprietors  of  a railroad,  who  transport  goods 
over  their  road  for  hire,  and  deposit  them  in  their  warehouse  without  ad- 
ditional charge,  until  the  owner  or  consignee  has  a reasonable  time  to 
take  them  away,  are  not  liable  as  common  carriers  for  the  loss  of  the 
goods  by  fire,  without  negligence  or  default  on  their  part,  after  the  goods 
are  unladen  from  the  cars  and  placed  in  the  warehouse,  but  are  liable  as 
warehousemen  only,  for  want  of  ordinary  care ; although  the  owner  or 
consignee  has  no  opportunity  to  take  the  goods  away  before  the  fire.  But 
this  decision  seems  to  go  very  far  indeed. 

A raiiroad  company  may  be  compared  to  owners  of  ships  in  this  re- 
spect, that  they  cannot  take  either  the  cars  or  the  ships  farther  than  the 
station  or  the  wharf,  and  therefore  may  deliver  the  goods  there.  But  a 
carrier  by  water  is  bound  to  give  notice  that  the  goods  are  on  the  wharf, 
and  is  not  exhonerated  as  carrier  until  he  gives  such  notice  ; whereas,  in 
this  very  case,  the  court  intimate  that  a railroad  company  is  not  bound 
to  give  notice.  The  law  on  the  point  when  the  responsibility  of  a rail- 
road company  as  a common  carrier  ends,  is  not  yet  settled ; nor  will  it 
be  until  it  is  determined  by  statutes,  by  further  adjudication,  or  by  estab- 
lished and  general  usage. 

It  may  happen  that  some  third  party  may  claim  the  goods,  under  a 
title  adverse  to  that  of  the  consignor  or  consignee.  If  the  carrier  refuse 
to  deliver  them  to  this  third  party,  and  it  turns  out  that  the  claimant  had 
a legal  right  to  demand  them,  the  carrier  would  be  liable  in  damages  to 
him.  But  the  carrier  may,  and  should,  demand  full  and  clear  evidenoe 
of  the  claimant’s  title  ; and,  if  the  evidence,  be  not  satisfactory,  he  may 
demand  security  and  indemnity.  If  the  evidence  or  the  indemnity  he 
withheld,  he  certainly  should  not  be  held  answerable  for  anything  beyond 
that  amount  which  the  goods  themselves  would  satisfy,  for  he  is  in  no 
fault.  If  he  delivers  the  goods  to  such  claimant,  proof  that  the  claimant 
had  good  title  is  an  adequate  defence  against  any  suit  by  the  consignor 
or  consignee  for  non-delivery.  In  a case  in  Pennsylvania,  the  defendants 
were  common  carriers  of  goods  between  New  York  and  Philadelphia, 
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and  had  signed  a receipt  for  certain  goods  as  received  by  A.,  which  they 
promised  to  deliver  to  his  order.  In  an  action  by  the  indorsees  of  this 
receipt,  who  had  made  advances  on  the  goods,  it  was  held  that  the  defen* 
dants  might  prove  that  A had  no  title  to  the  goods,  but  that  they  had 
been  fraudulently  obtained  by  him  from  the  true  owner;  and  that,  upon 
demand,  they  had  delivered  them  up  to  the  latter.  The  same  doctrine 
has  also  been  held  in  New  York. 


COMMERCIAL  CHRONICLE  AND  REVIEW. 


1H1  CHANGE  OF  SECRETARIES— MR.  FESSENDEN  AND  THE  BANKS— THE  NEW  LOAN  PUT  UPON  THE 
MARKET— THE  SCARCITY  OP  GREENBACKS  CAUSED  BT  1HB  RISE  IN  PRICES— PRICES  OF  GOVERN** 
RltNT  STOCKS- RE-EXPORT  OF  EXPORTED  GOODS— PRICES  OF  GOLD  AND  EXCHANGE,  BTC. 

The  situation  of  the  Federal  Treasury,  resulting  from  the  change  of  Secre- , 
t&ries,  in  the  midst  of  the  most  pressing  financial  difficulties,  has  continued  to 
exercise  an  overshadowing  influence  upon  the  markets  generally.  The  new 
Secretary  has  not  yet  adopted  any  decided  “ policy ,”  and  in  this  has,  to  some 
extent,  disappointed  the  public  expectation.  The  public  mind  had  become  long 
•ince  wearied  with  the  suspense  in  which  it  had,  for  more  than  two  years,  been 
kept  by  Mr.  Chase,  who  continually  condemned  the  paper  system  while  he 
perseveringly  pursued  it.  Some  change  in  this  respect  was  wanting.  There  is 
nothing  so  detrimental  to  the  interests  of  business,  and,  consequently,  to  those  of 
the  Treasury,  as  uncertainty.  Mercantile  affairs  very  soon  accommodate  them- 
selves to  the  grooves  in  which  they  are  to  run,  if  only  those  grooves  are  perman- 
ent, and  an  assurance  of  that  was  earnestly  looked  for.  It  is  no  doubt  the  case 
that  the  legislation  devised  for  Congress,  by  Mr.  Chase,  had  become  the  rule  of 
action  for  his  successor ; but  that  legislation  had  always  been  at  such  loose  ends 
as  to  allow  the  Treasury  action  to  vibrate  from  the  extreme  of  contraction  to 
the  extreme  of  expansion.  The  question  was  then*  will  Mr.  Fessenden  continue 
the  same  tortuous  course,  or  will  he  promptly  avow  himself  in  favor  of  husband- 
ing the  taxes,  and  borrowing  his  deficits  at  the  market  rate  ? 

Mr.  Fessenden  took  a few  days  to  decide  whether  he  should  accept  the  office  t 
bnt  finally,  on  the  5th  July;  entered  upon  the  discharge  of  the  duties.  The 
remnant  of  Mr.  Chase’s  loan  had  been  put  upon  the  market  again  for  offers,  at 
a minimum  of  104,  bids  to  be  opened  July  6.  That  loan  was  withdrawn.  On 
the  11th  July,  Mr.  Fessenden  arrived  in  town,  and  had  a meeting  with  the 
Bank  officers  and  financial  notables  on  the  12th.  The  attendance  was  large,  and 
representing  the  financial  talent  of  the  city.  Mr.  Williams  was  called  to  the 
chair,  and  Mr.  Ltman,  of  the  Clearing  House,  appointed  secretary.  Mr.  Fes- 
yol.  LI. — NO.  II.  8 
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sendkn  was  introduced,  and  spoke  for  about  three-fourths  of  an  hour,  making  a 
very  favorable  impression  upon  all  present,  His  manner,  as  well  as  the  treat- 
ment of  his  subject,  was  in  striking  contrast  with  the  exhibitions  made  on  some 
former  occasions.  After  he  had  set  forth  the  reasons  which  had  induced  him  to 
accept  the  position  he  holds,  and  had  spoken  candidly  of  the  wants  of  the  Trea- 
sury and  the  extent  of  the  means  to  be  anticipated  for  their  supply,  a committee 
of  nine  bank  officers  was  appointed  to  see  what  the  banks  could  do  toward 
meeting  his  wishes.  Mr.  Moses  Taylor  was  chairman  of  the  committee,  and 
'they  agreed  unanimously  to  recommend  the  loaning  ot  fifty  million  dollars  to  the 
Treasury,  by  the  Banks  of  New  York,  Philadelphia,  and  Boston,  for  an  issue  of 
seven  and  three-tenths  Treasury  notes,  provided  the  Secretary  would  allow  the 
money  to  be  simply  credited  to  the  Government,  and  checked  for  as  credits  are 
drawn  by  private  borrowers.  Mr.  Fessenden  hesitated  only  in  regard  to  hia 
authority  to  adopt  the  condition  named.  A strong  influence  was  brought  to 
bear  to  induce  him  to  do  what  Mr.  Chase  had  so  frequently  done,  viz.,  draw  the 
whole  out  of  the  Banks  at  once,  and  place  it  with  the  National  Banks  for  their 
profit : thus  giving  them  the  power  of  creditors  over  the  old  Banks  while  they 
profited  by  the  public  money.  It  was  finally  decided,  however,  that  the  Sub- 
Treasury  law,  as  far  as  it  remains  unrepealed,  restrains  the  Secretary  from  using 
the  old  Banks  as  depositaries  by  drawing  directly  upon  them.  It  being  well 
understood  that  it  was  impossible  for  the  Banks  to  make  the  loan  in  any  other 
manner,  the  negotiation  fell  through,  with,  however,  the  best  understanding. 

There  was  nothing  further  done,  in  relation  to  extraordinary  means  for  the 
Treasury,  until  the  25th  of  July,  when  notice  of  a new  loan  was  put  out  under 
the  authority  of  the  act  of  June,  1864,  in  which  it  was  stated  that 
subscriptions  would  be  received  (by  the  Treasurer  of  the  United  States,  the 
several  Assistant  Treasurers  and  designated  Depositaries,  and  by  the  National 
Banks  designated  and  qualifled  as  depositaries  and  financial  agents,)  for  treasury 
notes  payable  three  years  from  August  15th,  1864,  bearing  interest  at  the  rate 
of  seven  and  three-tenths  per  cent,  per  annum,  with  semi  annual  coupons 
attached,  payable  in  lawful  money.  These  notes  are  to  be  convertible,  at  the 
option  of  the  holder,  at  maturity,  into  6 per  cent  gold  bearing  bonds,  redeemable 
alter  five,  and  payable  twenty  years  Irom  August  15th,  1867.  The  notes  will 
be  issued  in  denominations  ot  fifty,  one  hundred,  five  hundred,  one  thousand,  and 
five  thousand  dollars,  and  in  blank,  or  payable  to  order,  as  may  be  decided  by 
the  subscribers.  All  subscriptions  must  be  for  fifty  dollars,  or  some  multiple  of 
fifty  dollars.  Interest  wilt  be  allowed  to  August  loth  on  all  deposits  made  prior 
to  that  date,  and  paid  by  the  Department  upon  receipt  of  these  original  certifi- 
cates. As  the  notes  draw  interest  from  August  15th,  persons  making  deposit* 
subsequent  to  that  date  must  pay  the  interest  accrued  from  the  date  of  the  note 
to  the  date  of  the  deposit.  Parties  depositing  twenty-five  thousand  dollars  and 
upwards  ior  three  notes  at  one  time,  will  be  allowed  a commission  of  one  quarter 
of  one  per  cent,  which  will  be  paid  by  the  Treasury  Department  upon  the  receipt 
of  a bill  for  the  amount,  certified  to  by  the  officer  with  whom  the  deposit  was 
made.  No  deduction  for  commissions  must  be  made  from  the  deposits. 

Accompanying  these  proposals  was  an  appeal  to  the  people,  which  was  not  of 
a character  to  inspire  confidence,  since  it  seemed  to  repeat  Mr.  Chase’s  crudi- 
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ties,  to  the  effect  that  the  deranged  state  of  the  currency  is  imputable  u tovicions 
speculation,  a consequent  increase  of  prices,  and  violent  fluctuations.”  This 
savors  too  much  of  the  theoretical  politician,  and  too  little  of  the  practical  finan- 
cier. The  address  stated,  however,  that  the  revenues  were  now  coming  in  more 
freely  ; also,  that  the  internal  tax,  which  gave  but  four  and  a half  millions  in 
June,  1863,  gave  fifteen  millions  in  July,  1864 ; and  that,  under  the  new  law,  in 
July,  the  Treasury  had  frequently  received  #1,000,000  per  day.  This  is  calcu- 
lated to  inspire  faith  in  the  future. 

The  notes  offered  are  like  the  seven-thirty  three  year  bonds  emitted  August, 
1861,  with  the  exception  that  the  interest  is  payable  in  paper  money.  They  are 
convertible,  at  maturity,  into  the  same  long  twenty  year  6 percent  gold  interest 
bonds.  These  notes  are  not  legal-tender. 

The  progress  of  the  public  debt,  per  official  reports,  has  been  as  follows : — 


UNITED  STATES  DEBT. 


In  Goin. 

May  . 14.. 817, 089, 112  55 
Jdne  14..  887, 941, 091  80 
July  12.. 864, 109, 819  67 
“ 19.. 884, 698, 841  80 

“ 26.. 888,867, 841  80 


Paper. 

406,515,028  00 
879,700,802  68 
406,380,010  21 
402,181,049  26 
404,558,620  59 


No  Interest. 
608,216,790  97 
601,763,274  50 
630,693,789  46 
609,428,475  88 
617,102,202  61 


Total. 

1,780,870,926  88 
1,736,664,040  00 
1,795,038,669  00 
1,796,208,866  94 
1,806,628,664  90 


During  the  negotiations  and  hesitations  on  the  part  of  the  Treasury,  referred 
to  above,  business  generally  remained  in  abeyance,  and  money  (greenbacks)  was 
exceedingly  scarce.  The  pay  of  the  troops  had  fallen  due  July  1,  and  required 
a considerable  supply  of  small  notes ; while  the  flow  of  money  to  the  interior,  for 
the  purchase  of  the  crops,  was  considerable,  since  the  rise  in  prices  required 
increased  quantities.  The  value  of  most  crops,  as  measured  in  money,  far  exceeds 
this  year  that  which  was  apparent  last  year,  and  the  drain  upon  the  supply  of 
paper  is  necessarily  much  greater.  Where  prices  of  merchandise  and  goods  rise, 
the  amount  of  money  that  remains  in  the  hands  of  dealers,  operatives  and  manu- 
facturers, is  very  much  larger  than  at  times  when  prices  are  lower.  Thus,  a 
manufacturer  who  has  one  hundred  hands  to  pay  off  on  Saturday,  will  require 
#800  when  wages  average  #8 ; but  he  must  have  #1,700  to  meet  the  same  pay- 
ment now.  This  money  goes  into  the  hands  of  persons  who  pay  it  out  gradually 
through  the  week,  getting  no  more  for  it  than  for  the  smaller  sums,  when  prices 
were  lower.  The  money  thus  remains  in  circulation,  sinks,  as  it  were,  into  the 
ground,  and,  notwithstanding  its  great  supply,  is,  by  a paradox,  scarcer  than 
ever.  This  phenomenon  leads  to  the  strange  notion  that  “greenbacks  are 
hoarded,”  as  has  been  gravely  stated  by  some  very  intelligent  writers. 

To  illustrate,  however,  this  phenomenon  farther,  we  njay  take  the  fluctua- 
tions in  gold.  These  fluctuations  lead  to  the  retention  of  paper  money  by  many 
parties,  with  the  view  of  buying  it  when  it  falls,  and  of  selling  when  it  again 
rises.  Thus  every  succeeding  rise  in  the  price  of  gold  will  draw  a larger  sum  of 
paper  from  the  market,  to  be  returned  for  gold  when  its  price  shall  again  recede. 
If  we  suppose  that  #10,000,000  in  gold  are,  in  the  whole  country,  held  in  this 
way,  that  amount  may  have  cost  #16,000,000  last  February ; but  it  would,  on 
being  sold  in  July,  have  caused  a demand  for  #28,000,000  to  pay  for  it.  Thus 
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the  rise  in  that  article  would  cause  a demand  for  $12,000,000  more  legal-tender 
than  the  same  commodity  represented  a few  months  before.  So,  too,  in  regard 
to  the  wool  dip,  which  now  falls  due,  and  is  to  be  purchased.  Its  weight  is 
usually  50,000,000  lbs.  Two  years  since  the  price  was  46  cents,  aad  the  crop 
required  $23,000,000.  The  price  is  now  $1,  and  the  crop  requires  $50,000,000. 
Throughout  the  long  list  of  articles  dealt  in,  the  same  effects  are  produced,  and 
not  the  least  among  them  is  the  pay  of  the  army,  which  recurs  every  sixty  days, 
and  which  amounted,  last  year,  to  $40,000,000,  but  now  requires  $60,000,000, 
mostly  in  small  notes.  These  are  paid  to  soldiers,  through  whose  hands  it  finds 
its  way  to  families  in  every  State,  and  percolates  through  all  the  channels  of 
business  back  to  the  great  centres  in  the  course  of  the  sixty  days.  Thus,  the 
unceasing  rise  in  prices,  caused  mostly  by  Government  currency,  war  expendi- 
ture, injured  crops,  diminished  production,  &c.,  continually  absorbs  more  green- 
backs, puzzling  those  who  regard  merely  the  volume  of  the  emissions  as  the  index 
of  supply.  The  fact  is  that  the  more  currency  there  is  out  the  less  money  there 
really  is,  because  the  currency  represents  less  capital.  These  phenomena  have 
been  particularly  marked  during  the  past  month.  The  rate  of  money  has  been 
very  high,  and  most  prices  of  stocks  downward  in  their  tendency.  The  rates  of 
the  leading  Government  Stocks  were  as  follows  : — 


PRICES  UNITED  STATES  PAPER. 


January 

2.. 

<— 6’s, 
Beg. 

18SI.— 

Coup. 

5’s,  1874. 

7 3-10, 

8 years. 

1 year  certit 

Old.  New. 

Gold. 

104* 

105* 

96 

106* 

101* 

97* 

151  * a 151* 

9.. 

104* 

105* 

96 

166* 

102 

97* 

152  a 152* 

16.. 

104 

105$ 

96 

106* 

102* 

97* 

155  a 155* 

a 

23.. 

106 

107 

97 

107 

103 

97 

156  a 158 

u 

30.. 

106* 

106 

100 

107* 

102* 

97* 

156*  a 156* 

February  6.. 

107* 

107* 

100 

108 

102* 

98* 

159*  a 159* 

H 

13.. 

109* 

109* 

100 

109* 

103 

98* 

159*  a 159* 

<( 

20.. 

111* 

110 

100 

111 

103 

99* 

159*  a 161 

u 

27.  • 

111* 

110* 

100 

111 

103 

99* 

159*  a 161 

March 

5.. 

111* 

111 

100 

111 

108* 

99* 

161*  a 161* 

it 

12  • • 

112 

112 

100* 

110* 

103 

99* 

162* a 162* 

a 

19.. 

112 

112* 

10G 

110* 

103 

99* 

162  a 162* 

u 

26.. 

112 

112* 

100 

111* 

103 

99* 

169*  a 179 

April 

2. . 

111 

110 

100 

111 

. • • 

99* 

166*  a 167* 

it 

9.. 

112 

112 

102 

111* 

. • • 

99* 

169*  a 170 

ft 

16.. 

107* 

112* 

102 

112 

99 

173  a 189 

ft 

28.. 

106* 

108 

109 

109 

• • . 

97 

174* a 179 

U 

30.. 

114 

114 

102 

111 

98* 

179* a 179* 

May 

7.. 

118 

113 

102 

109* 

• • • 

98* 

173*al73* 

U 

14. . 

114 

114* 

102 

111 

• . . 

98* 

172* a 172* 

II 

21.. 

114 

114 

102 

111 

... 

98* 

183  a 183* 

« 

28.. 

114 

114 

102 

111 

98* 

186  a 184* 

June 

4.. 

109 

113* 

102 

109* 

98 

190*  a 191 

u 

11.. 

108 

113 

102 

108* 

97* 

198*  a 198* 

‘ ft 

i 

18.  • 

107 

112 

102 

107 

... 

97 

195*  a 196 

ft 

25.. 

104* 

112 

102 

106* 

96* 

212  a 216 

July 

2.. 

104* 

111 

102 

105* 

94 

285  a 240 

K 

9.. 

104 

104 

102 

105 

... 

94 

266*  a 267 

ft 

16.. 

102* 

102* 

102 

103* 

... 

»4* 

244  a 285 

U 

23  • . 

102* 

102* 

102 

103* 

... 

92* 

250  a 268 

These  figures  indicate  not  only  the  tightness  of  money,  which  was  very  great, 
forcing  the  one  year  certificate  6 per  cent  in  paper  down  to  92*,  (a  rate  which 


Digiti; . i by  v^ooQie 


Commercial  Chronicle  and  Review. 


183 


1864.] 

gives  13}  per  cent  for  the  money,  realisable  in  an  average  of  ten  months) ; but, 
also,  the  fears  felt  in  relation  to  the  course  of  the  Secretary.  A very  large  pro- 
portion of  the  loans  that  have  been  heretofore  negotiated  are  still  upon  the  mar- 
ket for  sale,  and  the  hope  of  the  holders  was  that  continued  inflation  of  the  cur- 
rency would  put  the  rates  up  to  enable  them  to  realize  at  a profit.  When,  how- 
ever, it  was  proposed  to  sell  6 per  cent  stocks  at  the  market  rate,  the*  prices  of 
the  long  stocks  began  to  sink,  and  the  6’s  of  ’81  reached  102},  with  gold  at  280, 
a rate  equal  to  36  cents  per  dollar.  When,  however,  the  new  loan  was  announ- 
ced in  seven-thirty  three  year  bonds,  the  price  of  the  long  sixes  began  to  rise* 
thus  showing  the  sacrifice  of  the  Treasury  interests  to  those  of  stock  speculators. 
The  subscriptions  to  the  seven-thirty,  on  the  28th  July,  were  $2,500,000. 

Money,  at  the  close  of  July,  became  rapidly  more  abundant.  The  greenbacks 
that  had  been  sent  into  the  country  to  buy  crops  began  to  flow  back  to  the  city 
for  investment,  and  the  supply  of  money  was  more  free. 

The  rise  in  the  value  of  money,  and  the  great  advance  in  gold  and  exchange » 
produced  an  important  change  in  the  currents  of  business ; for  the  effect  of  this 
rise,  and  of  the  new  duties,  was  such  as  to  carry  the  cost  of  imported  goods  far 
above  current  prices,  and  cause  re-exports  of  considerable  quantities,  many  of 
them  entitled  to  drawback.  This  checked  the  demand  for  gold,  as  well  for  re- 
mittance as  for  duties.  The  movement  was  as  follows : — 

SPECIE  AND  PEICE  OF  GOLD. 

1862. , 1863 


Received. 

Exported. 

Received. 

Exported. 

Gold  in  bank.  Prem.ongold. 

Jan.  2 .... 

681,448 

254,239 

690,262 

25,161,985 

51}  a 62 

9 .... 

1,217,788 

726,746 

1,216,204 

25,122,002 

51}  a 52 

16  .... 

1,380,247 

279,801 

1,985,057 

24,884,264 

52} a 56} 

28 

678,841 

780,817 

865,608 

1,000,000 

24,681,204 

56  a 58 

80  ... . 

1,381,027 

824,864 

668,747 

24,203,682 

66}  a ... 

Feb.  6 . . . . 

801,860 

1,211,000 

662,616 

24,070,191 

49i  a ... 

13  .... 

889,987 

1,162,846 

363,198 

1,219,808 

28521,458 

95  a .. . 

20  .... 

620,017 

325,682 

22,528,918 

69  a . .. 

27  .... 

285,394 

1,817,016 

407,067 

531,700 

22,801,687 

166  a 61 

Marchs  .... 

1,243,661 

733,643 

512,858 

629,803 

21,220,663 

61}  a 62 

12  .... 

3,540,560 

465,920 

20,760,495 

62  a 69 

19  .... 

249,614 

1,201,907 

281, *04 

83,881 

21,059,612 

62  a 62} 

26  .... 

169,105 

1,050,156 

876,101 

278,900 

20,425,504 

69*  a 70* 

Apr.  2 .... 

260,778 

473,886 

278,429 

168,912 

19,627,865 

68f  a 68* 

9 .... 

607,059 

802,344 

345,471 

20,924,287 

67  a 71 

16  .... 

217,602 

158,437 

269,522 

1,002,884 

21,687,670 

71  a 89 

23  .... 

266,604 

629,855 

8,226,000 

24,868,203 

72*  a 79 

30  .... 

294,998 

282,376 

1,271,836 

24,087,343 

77  a 86 

May  7 . . . . 

205,067 

451,827 

282,276 

1,174,241 

28,082,028 

71  a 81 

14  .... 

661,996 

2,452,668 

22,635,155 

614  a 76| 

• 12 

268,570 

438,745 

388,428 

1,884,195 

22,091,691 

78  a 86 

28  • • • • 

279,994 

580,820 

21,978,180 

87)  a 92* 

June  4 . . . . 

818,066 

411,483 

271,801 

1,425,688 

22,461,604 

87  a 90* 

11  .... 

285,364 

1,543,600 

24,041,704 

92  a 994 

18 

522,147 

291,208 

1,886,663 

22,916,291 

94  a 984 

25 

187,082 

184,432 

281,011 

1,296,356 

22,000,898 

99  a 180 

July  2 • . • • 

347,807 

660,o  77 

21,206,685 

116  a 180 

9 ... 

254,947 

401,936 

801,207 

486,339 

20,084,917 

122  a 1764 

16  .... 

2,190,781 

801,244 

21,234,354 

144  a 186 

23  .... 

1,725,748 

249,095 

556,464 

21,088,912  160*al68i 

TotaL. •••  $7,293,803  $23/725,658  $7,491,031  $80,612,893 
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These  figures  give  the  receipts  and  exports  for  gold,  and  the  highest  current 
prices  in  each  week  being  the  premium.  The  rate  of  bills  mostly  followed  the 
price  of  gold  ; the  rate  for  gold  ranging  1091  a HO.  The  prices  of  bills  were 
as  follows : — 


RATES  or  EXCHANGE. 

London.  Pnrin.  Amsterdam.  Frankfort.  Hamburg.  Berlin. 

Jan.  2,.  166  a 166}  8.88*  a 8.84}  62}  a 63  62} a 68}  66}  a 66  110}  a 111 

“ 9,.  166}  a 167}  8.88}  a 8.40  62}  a 63  62}  a 68}  66}  a 66}  110}  a 111 

" 16,.  169}  a 170}  8.80  a 8.82}  64  a 64}  64}  a 64}  66}  a 67}  112}  a 118} 


<4 

28,. 

170 

a 171 

3.81 

a 8.88 

64*  a 64* 

64*  a 65 

56*  a 67 

112*  a 

118* 

U 

80, 

171 

a 172 

8.82$ 

r a 8.28* 

64* 

a 64* 

64*  a 65 

57*  a 57* 

113* 

a 

114 

Feb. 

e, 

174 

a 176 

8.26*  a 3.23* 

65* 

a 66* 

65*  a 66 

58  a 58* 

115 

a 

116 

u 

18, 

178 

a 174* 

8.27*  a 8.23* 

65 

a 65* 

65*  a 65* 

58*  a 58* 

1154 

a 

116 

it 

20, 

172* 

a 174 

8 27*  a 8.23* 

66* 

a 65* 

65*  a 65* 

68*  a 58* 

115* 

a 

116 

u 

27, 

173* 

a 174 

2.26*  a 8.22 

65* 

a 65* 

65*  a 66 

58*  a 68* 

115* 

■ a 

116* 

Mar. 

6, 

174* 

a 176* 

8.26 

a 8.21* 

65* 

a 66* 

66  a 66* 

68*  a 59 

116 

a 

117 

« 

12, 

177 

a 178 

8.16 

a 3.18* 

66 

a 66* 

67  a 67* 

69  a 59* 

117* 

a 

118 

u 

12, 

176 

a 177 

8.22}  a 3.18} 

65* 

a 66* 

66  a 66* 

68*  a 59 

116 

a 

117 

u 

26, 

179* 

a 182 

3.16 

a 3.10 

67* 

a 68* 

68  a 68* 

60*  a 61 

120 

a 

121 

April  2, 

177* 

a 181 

8.18}  a 3.12} 

66{ 

[a  67 

67  a 67* 

59* a 60* 

118 

a 

120 

« 

9, 

184 

a 186 

8.08* 

a 8.06* 

68* 

a 69 

68*  a 69* 

61*  a 62 

1214 

fa 

122 

44 

16, 

189 

a 191 

2.97*  a 2.96 

70 

a 71 

70*  a 71* 

62*  a 64* 

127 

a 

128 

it 

23, 

190 

a 192 

8.054 

a 2.95 

71* 

a 71* 

71*  a 72 

62*  a 68* 

124 

a 

126 

44 

80, 

196 

a 198 

2.90 

a 2.85 

73 

a 74 

78*  a 74* 

65  a 66 

130 

a 

131 

May 

7, 

192 

a 196 

2.96* 

a 2.90 

72 

a 78 

72*  a 78* 

63*  a 64* 

126 

a 

127 

44 

14, 

192 

a 187 

2.95 

a 3.02 

71* 

a 70* 

71*  a 71 

62*  a 63 

124 

a 

126 

44 

21, 

196 

a 198 

2.87* 

a 2.83* 

74 

a 75* 

73*  a 75 

65  a 66 

180 

a 

131 

44 

28, 

201 

a 2084 

r 2.8  1* 

a 2.77* 

76}  a 76} 

75*  a 76* 

67  a 67* 

134 

a 

186 

June 

> 4, 

218 

a 210 

2.72* 

a 2.68* 

78 

a 79 

77*  a 74* 

68*  a 69 

135 

a 

136 

44 

11, 

216 

a 218 

2.65 

a 2.60 

79 

a 79} 

78  a 79 

71*  a 72 

143 

a 

144 

14 

18, 

216 

a 219 

2:64 

a 2.88 

79}  a 80} 

80  a 80* 

72  a 73 

145 

a 

145* 

44 

26, 

236 

a 238 

2.87* 

a 2.41* 

86 

a 87 

. • a .. 

76  a 77 

154 

a 

155 

July 

2, 

270 

a 295 

2.15 

a 1.92* 

93 

a 94 

• • a .. 

85  a 95 

185 

a 

196 

14 

9, 

292 

a 298 

1.95 

a 1.87* 

. . 

a . . 

200  a2!5 

96  a 98 

184 

a 

188 

44 

16, 

268 

a 290 

Nominal 

44 

23, 

273 

a 282 

2.10 

a 2.01* 

• • 

a e. 

101  a108 

90  a 93 

182 

a 

184 

\ 


Digitized  by  v^ooQie 


1864.] 


Journal  of  Banking , Currency , and  Finance . 


135 


JOURNAL  OF  BANKING,  CURRENCY,  AND  FINANCE. 


NATIONAL  BANKS  AND  THE  NEW  LAW — CONDITION  OF  THE  OLD  BANKS— SOME  OF  THEM  GOING 
INTO  LIQUIDATION — PUBLIC  MONET  IN  NATIONAL  BANKS  NOT  PROFITABLE-LOANS  AND  DEPOSITS 
OF  OLD  BANKS— BANK  RETURNS  OF  THREE  CITIES— FINANCES  OF  ENGLAND— SHIPMENTS  OF  GOLD 
TO  AND  FROM— PRODUCTION  OF  THE  YICTORIA  GOLD  FIELDS— BANK  RETURNS — BANK  OF  FRANCE 
RETURNS,  ETO. 

The  operations  of  Banks  under  the  National  Bank  Law  have  been  very  mod- 
erate since  the  enactment  of  the  new  bill  and  the  change  in  the  Secretary.  The 
times  are  exceedingly  nnpropitious  for  the  establishment  of  new  Banks  on  purely 
business  principles,  since  the  present  and  prospective  course  of  commerce  and 
the  currency  is  not  such  as  to  encourage  the  creation  of  any  of  those  credits  which 
constitute  the  basis  of  banking  business.  The  most  of  the  means  of  the  old 
Banks  have  long  since  been  absorbed  in  Government  business, — the  institutions 
having  become  more  loan  offices  than  Banks.  Their  position  has  been,  however, 
good  ; a considerable  portion  of  their  capital  is  in  gold,  and  their  means  have  been 
so  placed  in  Government  paper  that,  for  the  present,  they  are  readily  available 
in  legal-tender  paper,  applicable  to  the  discharge  of  all  debts.  This  situation 
has  been  regarded  by  many  as  one  highly  favorable  to  advantageous  liquidation, 
and  should  be  availed  of,  rather  than  to  encounter  all  the  hazards  which  the  fu- 
ture holds  out  for  credit  institutions.  Some  institutions — the  Seventh  Ward 
Bank,  of  New  York  city  for  instance — have  acted  upon  this  view,  and  gone  in- 
to liquidation,  making  a dividend  of  forty  per  cent  of  the  capital,  in  specie,  and 
proceeding  to  wind  up  on  terms  highly  favorable  to  stockholders. 

The  institutions,  generally,  have  been  the  main  prop  of  the  Treasury  during 
the  war,  and  they  have  now  no  means  to  lock  up  in  long  loans.  The  larger  part 
of  those  discounts  that  come  under  the  head  of  commercial,  are  really  loans  to 
those  who  have  dealings  with  the  Government,  and  who  require  Bank  aid  only 
because  the  Government  does  not  pay  promptly.  It  is  merely  a question  of  di- 
rect  or  indirect  loan  to  the  Government,  and  latterly,  where  the  balances  due 
have  all,  under  the  influence  of  the  National  Banks,  been  rigidly  demanded  in 
greenbacks,*  the  Banks  have  been  forced  on  the  defensive.  The  National  Banks 
themselves  have  already  learned  that  the  use  of  the  Government  money  is  very 
far  from  being  an  unmixed  good.  When  that  money  is  placed  with  them  there 
is  hardly  any  mode  of  using  it  safely.  It  may  be  called  for  suddenly  in  green- 
backs, and  these  not  being  procurable,  loss  or  default  is  imminent.  Some  of  the 
institutions  that  inaugurated  the  running  offers  for  greenbacks  have  been  most 
severely  caught  in  the  rebound.  If  the  money  is  loaned  out  even  on  stocks  at 
oall,  when  payment  is  demanded  it  comes  in  the  shape  of  checks,  not  always 
payable  in  greenbacks.  There  is,  therefore,  little  profit  or  safety  in  Government 
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money.  Some  institutions  adopted  the  plan  of  lodging  money  every  day  with 
the  Treasury,  at  thirty  days,  with  ten  days  notice,  on  six  per  cent  certificates, 
and  giving  the  notice  at  the  same  time,  thus  creating,  at  the  end  of  forty  days, 
a constantly  recurring  maturity,  for  a certain  amount,  which,  if  not  wanted,  may 
be  re  deposited,  with  notice,  and  thus  kept  compounded.  This  has  the  disad- 
vantage of  placing  money  at  least  forty  days  out  of  reach. 

The  new  banks  are  now  of  no  probable  use,  either  to  the  Government  or  to 
the  public.  They  only  continuely  inflate  the  currency  with  notes,  which,  if  ever 
uttered  at  all,  should  have  been  put  out  by  the  Treasury  direct.  The  chances 
are  that  they  will  soon  shrink  up  as  rapidly  as  they  expanded,  and  we  should  not 
~be  surprised  to  hear  that  the  Bank  Comptroller  had  also  resigned,  thus  making 
three  resignations— the  head  of  the  Treasury,  the  Assistant  Treasurer,  Mr.  Oisoo, 
and  the  Comptroller,  Mr.  McCullough. 

The  following  is  an  extract,  from  official  sources,  of  the  quarterly  report  of 
the  National  Banks,  for  the  quarter  ending  with  the  month  of  March.  From 
the  Banks  then  organized  208  reports  were  received.  We  understand  that  for 
the  quarter  ending  on  the  morning  of  the  first  Monday  in  July,  there  will  b* 
373  reports  to  be  received.  By  the  subjoined  abstract  it  will  be  seen  lhat  tb* 
whole  number  of  bonds  of  the  United  States,  owned  by  these  banks,  was,  on  the 


30th  of  March,  $41,175,203,  as  follows  : 

United  States  Bonds  deposited  for  circulation $25,484,706 

do  do  do  by  Banks  as  U.  S.  depositaries 4,949,350 

do  do  and  other  U.  S.  securities  held  by  Banks 10,741,153 

Total $41,175,203 

It  also  appears,  that  upon  the  deposit  of  $25,484,700  of  bonds  to  secure  circu- 
lation, there  had,  at  that  date,  been  issued  $12,144,650,  of  which  there  were — 

In  circulation $9,797,975 

In  the  Banks 2,346,670 

Total $12,144,650 

Abstract  of  the  quarterly  reports  of  the  National  Banks,  for  the  quarter  end- 
ing March  31, 1864 : 

assets. 


Loans  and  discounts $29,683,559  78 

Indebtedness  of  directors 1,744,876  16 

Beal  estate,  furniture,  and  fixtures 766,696  41 

Expense  account 352,720  77 

Cash  items  and  revenue  stamps,  and  bills  of  solvent  banks 8,3 1 8,9]  2 36 

Overdrafts 265,507  55 

Due  from  banks  and  bankers 8,537,908  94 

Due  from  National  Banks 4,699*479  50 

Specie  and  other  lawful  money 22,961411  64 

Remittances 992,951  60 

U.  S.  bonds  deposited  for  circulation 25,484,700  06 

do  do  do  do  other  purposes. .. . 4,949,350  06 

do  do  and  other  U.  S.  securities 10,741,168  00 

Other  items 432,059  95 


Total *114,820,277  #*  , 
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LIABILITIES* 


Capital  stock  paid  in 

Total  notes  furnished  to  banks 

Notes  in  circulation. 

Profit  and  loss t .... l . t T 

9,797,975  00 

1,625,656  87 

Due  to  banks  and  bankers J 

Due  to  individuals  and  corporations.! 

Due  to  U.  S.  Treasurer T 

6,814,930  40 

...  87,690,368  89 

18,584,544  86 

Other  items . T 

.* 8,102,837  88 

Total 

$114,820,287  66 

Exhibit  of  the  capital  stock,  bonds,  and  circulation  of  the  National  Banks  of 
the  United  States  at  the  close  of  the  month  of  June,  1864  : 


No.  of 

Capital  Stock. 

No.  of 

Capital  Stoek 

State.  N.  Banka 

Subscribed 

State.  N.  Banks. 

Subscribed 

1 — Maine 

18  . 

...11,825,000 

18 — Kentucky. . . . 

. 1 .. 

. 200,000 

2 — New  Hampshire 

4 . 

...  1,000,000 

19 — Missouri 

. 7 .. 

1,709,000 

8 — Vermont 

9 . 

...  1,210,000 

20 — Nabraska  Ter 

. 1 .. 

. 60,000 

4 — Massachusetts. . 

86  . 

...10,361,000 

21 — West  Virginia 

. 2 .. 

. 150,000 

5 — Rhode  Island,.. 

1 . 

. . . 600,000 

22 — Delaware.  .. 

. 1 .. 

. 100,000 

' 6 — Connecticut.... 

16 

...  4,140,000 

28— New  York. . . 

.92  .. 

.20,345,800 

1 — New  Jereey . . . . 

14  . 

...  1,870,000 

24 — Pennsylvania. 

. 77  .. 

9,245,919 

8 — Diet,  of  Col.  • . . 

1 . 

. . . 500,000 

25 — Indiana 

. 81  .. 

. 8,390,500 

9 — Maryland 

3 

...  1,660,000 

26— Ohio 

. 80  .. 

. 8,570,800 

10 — Virginia.  

1 

100,000 

27 — Illinois 

. 28  .. 

. 2,96* 

11 — Louisiana 

1 

....  500,000 

— 

12 — Michigan. ...... 

15 

....1,862,500 

Gross  am’t  of  cap.  of  469 

13 — Wisconsin 

. 14 

....1,026,000 

banks 

$74,871,619 

14 — Minnesota 

. 1 

....  250,000 

Paid  capital. . . .$67,259,524 

15 — Iowa 

16 

....  995,000 

Bal.  rem.  unpaid . 7,111 ,995 

16 — Kansas 

, 1 

....  100,000 



17 — Tennessee 

. 3 

....  360,000 

Total 

$74,871,519 

The  gross  amount  and  kinds  of  bonds  deposited  by  the  Banks  to  J une  30,  in- 
clusive, is : 


Register  six  per  cent  bonds. $18,168,760 

Coupon  do  do  do  18,012,100 

Registered  five  do  do  5,548,100 

Coupon  do  do  do  2,537,900 


$44,266,850 

Total  amount  of  circulation  issued  to  same  date 81,285,270 

Difference  less  than  amount  of  bonds 12,981,680 


$44,266,850 

The  National  Banks  have,  as  yet,  done  but  little  of  the  legitimate  business  of 
banking.  At  the  close  of  March  their  loans  and  discounts  were  only  #29,583,559,. 
while  their  deposits  were  #51,274,912.  This,  at  least,  is  conservative  banking. 
This  limited  employment  of  the  funds  placed  at  the  disposal  of  the  banks  is,  of 
course,  attributable  to  the  banks  having  been  so  short  a period  in  operation  that 
they  have  formed  only  limited  business  connections.  It  has,  however,  this  incoa- 
tenience,  that,  for  the  time,  a large  amount  of  money  is  kept  idle,  and  may  hence 
be  reckoned  among  the  minor  causes  that  have  contributed  to  the  late  stringency 
of  the  money  market.  It  is,  as  yet,  early  to  judge  of  the  operation  of  these  Banks 
from  their  actual  results. 
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As  a fiscal  expedient,  on  the  part  of  Mr.  Chase,  they  have  not  answered  the 
expectations  of  their  founder.  On  the  30th  of  Jane  the  National  Banks  had  ab- 
sorbed $44,266,850  for  deposits  in  the  Treasury  to  secure  their  circulation.  At 
the  same  date,  the  circulation  actually  issued  was  only  $31,285,270,  or  about 
twenty-five  per  cent  below  the  amount  authorized  by  law,  to  be  issued  upon  the 
bonds  to  be  deposited  as  security  at  the  Treasury.  The  extension  of  the  Nation- 
al Banking  system  has  not  yet  been  sufficiently  important  to  perceptibly  effect 
the  operations  of  the  State  Banks. 

The  amount  of  capital  paid  into  these  institutions  is  unimportant  compared 
with  the  aggregate  banking  capital  of  the  country ; and  their  circulation  has  not 
yet  proved  sufficiently  large  to  materially  aid  the  existing  inflation.  Now  that 
the  fostering  aid  of  their  parent  is  withdrawn,  by  the  retirement  of  Mr.  Chase, 
the  probability  is  that  the  further  extension  of  these  institutions  will  be  gradual- 
ly reduced  by  the  natural  operation  of  supply  and  demand  ; for  banking  institu- 
tions, like  everything  else,  are  ultimately  regulated  by  that  universal  law. 

The  weekly  returns  of  the  old  Banks  of  New  York  city,  shows  a continuation 
of  the  movement  we  pointed  out  last  month;  with  a curtailment  of  the  deposit 
line.  This  fell  eleven  millions  in  four  weeks,  showing  a depression  of  twenty-seven 
millions  since  June  4.  The  figures  are  as  follows  : 

NEW  YORK  BANKS. 


New  York  Banks.  (Capital,  Jan.,  1864,  $ ■■■ ; Jan.,  1868,  $69,494,677.) 


Date. 

Loans. 

Specie.  Circulation. 

Net  Deposits. 

Clearings. 

January 

2,.. 

$174,714,466  ! 

$25,161,935  1 

$6,103,831  $140,250,856  \ 

$800,758,147 

M 

9,.. 

178,009,701 

26,122,002 

6,032,646 

134,861,977 

387,646,217 

« 

16,.. 

166,991,170 

23,884,264 

6,008,182 

130,811,046 

416,962,806 

tt 

28,.. 

162,926,880 

24,077,613 

6,049,807 

180,136,208 

460,811,543 

tt 

80,.. 

162,296,896 

24,203,632 

6,918,558 

180,665,416 

427,306,608 

February 

6,.. 

163,076,846 

24,070,791 

5,974,762 

183,849,042 

425,430,985 

tt 

18,.. 

166,090,329 

23,521,463 

6,916,707 

140,464,616 

467,751,745 

» < 

20,.. 

168,802,935 

22,523,918 

6,908,394 

148,014,106 

514,887,411 

tt 

27,.. 

174,928,205 

22,801,687 

5,907,851 

154,876,059 

575,442,804 

March 

6,.. 

182,317,878 

21,188,084 

5,987,167 

168,999,668 

518,951,433 

a 

12,.. 

189,757,746 

20,750,406 

5,918,807 

168,044,977 

688,822,273 

« 

19,.. 

198,229,513 

21,059,642 

6,889,197 

169,687,975 

618,338,858 

« 

26,.. 

199,372,437 

20,426,604 

6,514,189 

168,315,904 

576,258,989 

April 

2,.. 

203,993,181 

19,626,665 

6,708,908 

171,151,297 

670,372,745 

M 

9,.. 

204,383,192 

20,924,287 

6,804,511 

170,618,020 

658,352,11* 

tt 

16,.. 

198,703,699 

21,687,670 

5,779,650 

168,350,790 

646,593,643 

tt 

23,.. 

196,286,72? 

24,868,003 

5,679,947 

161,978,166 

672,442,840 

tt 

80,.. 

194,157,495 

24,087,843 

6,626,978 

164,578,919 

446,587,420 

May 

7,.. 

192881,246 

23,082,028 

5,594,832 

168,562,197 

410,052,013 

tt 

14,.. 

194,178,921 

22,635,155 

5,482,357 

174,426,682 

413,652,127 

tt 

21,.. 

197,356,989 

22,091,691 

5,867,855 

173,111,884 

486,884,114 

a 

28,.. 

195,813,462 

21,973,180 

5,240,812 

171,766,696 

410,972,198 

June 

4,.. 

196,740,609 

22,461,604 

5,180,689 

174,616,367 

477,648,207 

tt 

11,.. 

194,935,822 

24,041,704 

6,049,457 

172,687,248 

445,619,165 

u 

18,.. 

195,773,683 

22,916,291 

4,959,096 

169,445,767 

481,158,427 

tt 

26,.. 

197,077,002 

22,000,988 

4,807,195 

158,772,982 

442,840,362 

July 

2,.. 

198,089,016 

21,206,685 

4,752,917 

154,989,844 

452,588,531 

tt 

9,.. 

199,699,742 

20,084,917 

4,696,107 

153,625,977 

886,621,425 

if 

16,.. 

199,048,887 

21,234,354 

4,724,538 

151,816,947 

466,125,408 

tt 

23,.. 

190,885,761 

21,033,912 

4,688,892 

147,981,325 

403,144,195 

The  rule  of  the  Banks,  in  carrying  under  the  head  of  loans  all  that  draws  in- 
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terest,  placed  there,  the  six  per  cent  deposit  certificates  that  they  hold-  from  the 
Treasury.  When  under  the  pressure  for  money  that  was  anticipated,  from  the 
loan  offered  by  the  Secretary,  the  price  rose  very  high,  and  the  Banks  gave  the 
necessary  notice  to  have  the  six  per  cent  deposits  paid  off.  These  notices  fell 
due  to  some  extent  July  23d,  and  the  loans  showed  a decline  of  over  $8,000,000. 
The  drain  of  deposits  has  also  being  very  large  on  account  of  the  country  Bank 
balances  being  drawn  down,  the  money  being  wanted  in  the  interior.  The  op- 
erations of  the  Clearing  House  were  reduced,  however,  to  a very  low  figure,  and 
the  stock  transactions  for  the  month  have  been  very  small.  The  returns  of  the 
Boston  Banks  show  a greater  reduction  in  the  loans  than  even  those  of  New 
Tork.  The  Bank  balances  have  also  been  drawn  down  to  a remarkable 
extent : 


BOSTON  BANKS. 


Boston  Banks.  ( Capital , Jan.,  1863,  $38,281,700 ; Jan.,  1862,  $88,231,700.) 

Due  Due 

Date.  Loans.  Specie.  Circulation.  Deposits.  to  banks.  from  banks. 


Jan.  4,.. 

$76,806,848 

$7,503,889 

$9,625,043 

$82,625,679 

$12,881,000 

$12,361,500 

M 11,.. 

77,747,784 

7,581,195 

10,186,615 

31,524,185 

12,703,600 

11,019,000 

“ 18,.. 

76,877,427 

7,464,511 

9,963,889 

31,151,240 

12,041,000 

11,769,000 

“ 25,.. 

74,146,000 

7,440,000 

9,729,000 

30,898,000 

11,106,700 

12,227,000 

Feb  1,.. 

73,959,176 

7,385,413 

9,660,163 

80,656,782 

10,826,000 

11,854,500 

a 8,.. 

71,766,122 

7,265,104 

9,679,020 

30,080,292 

11,316,000 

12,272,000 

“ 15,.. 

71,088,849 

7,224,924 

9,741,471 

80,412,647 

11,616,000 

18,448,000 

“ 22,.. 

71,074,000 

7,215,500 

9,411,000 

81,831,000 

11,329,600 

14,925,400 

“ 29,.. 

72,189,008 

7,179,310 

9,871,440 

38,156,888 

12,224,603 

16,189,724 

Mar.  7,.. 

72,687,868 

7,108,519 

9,606,818 

33,688,017 

12,318,829 

16,636,992 

“ 14,.. 

72,105,111 

7,062,181 

9,490,811 

33,891,204 

12,704,181 

17,315,231 

“ 21,.. 

78,207,121 

7,033,721 

9,648,211 

85,090,181 

18,092,581 

17,266,741 

tt  28,.. 

78,485,614 

7,016,086 

9,210,096 

84,859,508 

13,852,706 

17,071,782 

April  4,.. 

71,838,606 

6,856,708 

9,442,082 

82,861,609 

13,601,006 

15,786.091 

“ 11,.. 

72,620,848 

6,982,192 

10,447,916 

83,324,978 

15,094,860 

17,362,371 

tf  18,.. 

72,828,896 

6,869,726 

10,831,806 

83,510,054 

14,447,997 

17,054,244 

“ 25,.. 

72,688,611 

6,952,498 

10,988,991 

81,810,971 

14,715,981 

15,790,498 

May  2,.. 

71,270,181 

6,642,798 

10,127,097 

31,461,499 

14,206,581 

14,206,592 

“ 2,.. 

69,471,481 

6,716,484 

10,621,591 

81,172,584 

12,801,000 

16,239,000 

* 1*,.. 

68,888,681 

6,644,493 

10,126,473 

81,683,071 

12,500,671 

16,201,083 

a 23,.. 

66,683,610 

6,573,181 

9,899,193 

86,605,181 

11,871,719 

16,738,691 

“ 80,.. 

69,201,301 

6,641,201 

9,681,204 

84,391,208 

11,101,307 

15,925,201 

June  7,.. 

67,098,600 

6,509,181 

9,160,621 

32,771,821 

10,875,181 

16,180,720 

“ 14,.. 

67,942,400 

6,524,207 

8,771,181 

83,805,220 

10,710,089 

15,057,131 

“ 21,.. 

68,880,121 

6,507,021 

8,983,121 

32,740,201 

11,681,602 

14,790,012 

a 28,.. 

69,691,000 

6,470,600 

9,068,712 

30,866,101 

12,260,080 

12,872,111 

July  6,.. 

66,960,111 

6,290,521 

9,574,009 

29,940,102 

11,880,312 

13,809,002 

4 12,.. 

66,462,107 

6,301,101 

9,986,491 

82,260,004 

11,306,002 

18,434,528 

* 19,.. 

66,079,000 

6,246,211 

9,890,081 

80,684,101 

10,008,181 

13,942,001 

a 26,.. 

69,978,611 

6,783,010 

9,776,481 

27,905,491 

9,151,111 

13,478,621 

PHILADELPHIA  BANKS. 

Philadelphia  Banks.  ( Capital , Jan.,  1868,  $11,740,080;  1862,  $11,970,180.) 


Dae  Due 

Date.  Loans.  Speole.  Gironlation.  Deposits.  to  banks,  from  banks. 


Jan. 

4,. . . 

$85,698,808  : 

$4,158,585  ! 

$2,065,811  i 

(29,878,920 

$4,316,763 

$2,963,668 

M 

11,... 

85,458,967 

4,158,235 

2,050,891 

80,484,227 

4,001,473 

2,814,188 

U 

18,... 

84,896,842 

4,158,125 

2,044,427 

81,194,851 

4,330,120 

8,068,148 

M 

25,... 

84,849,959 

4,103,065 

2,047,846 

82,864,258 

3,500,693 

2,905,921 

Feb. 

1,... 

34,346,126 

4,108,109 

2,066,532 

82,027,147 

8,453,431 

8,271,806 
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Date. 

Peb.  8,... 

“ 15,... 

a 22,... 
" 29,... 
Mar.  7,... 
Mar.  14,... 
“ 21,... 
“ 29,... 

April  4,. . . 
“ 11,... 
“ 18,,.. 
w 25,... 

Maj  2,... 

“ 

“ 16,... 
a 28,... 
“ 80,... 
Jane  7,... 
M 14,... 
“ 21,... 
« 27,... 
July  4,... 
M 11,... 
w 18,... 
M 26,... 


Loans. 

84.146.677 
84,590,880 
85,069,676 
85,519,704 

85.918.884 

86.956.678 
86,412,928 
86,695,415 
87,262,220 
87,082,110 

89.585.884 
89,570,667 

89.770.486 

89.689.486 
89,262,695 

89.689.486 
89,262,695 
89,723,498 
40,286,483 
40,286,488 

42,067,768 
40,918,009 
40,717,627 
40,731,824 

42,067,768 


Specie. 

4,102,671 

4,102,748 

4,102,588 

4,102,848 

4,102,682 

4,099,707 

4,099,664 

4,096,401 

4,095,495 

4,098,461 

4,095,387 

4,095,475 

8,972349 

8,967,263 

8,964,522 

3,967,268 

8,964,522 

8,694,820 

8,964,768 

8,964,529 

8.963.640 
3,956,836 
8,949,105 
8,948,440 

8.968.640 


Circulation. 
2,066,069 
2,069,061 
2,119,488 
2, *167,848 
2,208,492 
2,808,260 

2,340,182 

2,867,768 
2,390,092 

2.879.827 
2,329,590 
2,258,386 
2,241,885 

2.162.827 
2,131,919 

2.152.827 
2,131,919 
2,100,927 
2,077,753 
2,074,273 
2,092,470 
2,154,258 
2,387,651 
2,208,068 
2,092,470 


Deposits. 

81,083,030 

29,911,704 

80,783,741 

81,435,753 

81,712,547 

82,511,405 

82,835,088 

83,156,496 

84,404,607 

85,958,444 

88,174,046 

87,898,247 

87,758,836 

87,466,311 

87.688.814 
87,466,311 

87.638.814 
38,249,800 
88,367,171 
37,688,208 
89,122,865 
87,945,305 
37,812,428 
86,462,271 
89,122,865 


Dne 

to  banks. 
4,080,059 
4.822,609 
4,468.751 
4,837,264 
6,S28,316 
6,608,146 
6,988,974 
5,791,191 
5,641,638 
5,856,277 
6,748.257 
6,067,966 
6,374,531 

6.636.576 
6,580,648 

6.686.576 
6,680,548 
6,993,116 
6,930,707 
6,403,664 

6.644.668 
6,226,952 
6,197,670 
6,189,843 

6.544.668 


Dne 

from  banks. 
2,461,873 
2,080,750 
2,099,778 

2.114.227 
2,116,042 
2,338,819 

2.428.227 
2,724,935 
8,425,805 
8,799,151 
3,291,176 
2,592,466 
2,730,540 
2,786,080 

2.853.894 
2,786,080 

2.858.894 
8,186,259 
8,007,28a 
2,998,548 

8,139,182 
4,325,450 
4,658,667 
8,616,992 

8,139,182 


The  returns  of  the  Bank  of  England  continue  to  show  an  increasing  ease  in 
the  state  of  money,  not  only  in  England,  but  on  the  continent  of  Europe  also. 
The  Bank  has  greatly  increased  in  strength,  and  the  rate  for  money  had  a down* 
ward  tendency.  The  shipments  of  gold,  indeed,  from  England  to  distant  count- 
ries, in  payment  of  the  unusual  amount  of  material  imported,  is  large,  but  the 
supply  of  the  metals  sets  with  a deeper  current  towards  England. 

The  following  table  shows  the  total  shipments  of  gold  and  silver  from  Great 
Britain,  and  Mediterranean  ports,  by  the  Indian  steamers  of  the  Peninsular  and 
Oriental  Steam  Navigation  Company,  during  the  first  six  months  of  the  present 
year : 


TOTAL  SHIPMENTS  FOB  SIX  MONTHS. 


Gold. 

Prom  Great  Britain £1,405,411 

Mediterranean  Ports 622,276 


SllTOT. 

£8,489,681 

4,315,662 


Grand  total £2,027,687  £7,805,843 

This  is,  in  round  numbers,  #30,000,000  in  six  months,  yet  the  supply  seems 
rather  enhanced  than  otherwise.  The  following  tabular  statement  shows  the 
mining  population  and  production  of  the  Victoria  gold  fields,  from  the  year  of 
discovery  to  the  end  of  1863  : 


Tear  ending 
Dec.  31. 

/-Mining  Population.—, 
Adults.*  Total. 

oz. 

Prod 

Quantity 

action.— 

Value. 

at  80s.  st  per  oz. 

1851 

. 19,000 

20,300 

145,146 

14 

16 

£580,587 

1852 

. 88,000 

44,400 

2,724,933 

5 

1 

10,899,7 88 

1853 

. 49,600 

75,626 

8,160,020 

14 

16 

12,600,088 

1854 

. 62,260 

92,853 

2,393,085 

2,793,065 

9 

19 

9,568,262 

1855 

. 97,650 

146,042 

8 

16 

11,172,261 

1856....... 

..110,500 

118,000 

2,985,695 

17 

0 

11,942,728 
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1867 

...118,563 

196,084 

8,761,628 

8 

0 

11,046,118 

1868 

...  126,685 

205,820 

2,628.167 

19 

12 

10,112,762 

1869 

...  126,764 

201,422 

2,280,675 

13 

0 

9.122,702 

1860 

...  118,662 

224,977 

2,156,660 

10 

0 

8,626,648 

1861 

...  110,226 

240,751 

2,244,452 

0 

0 

8,977,808 

1862 

...  99,742 

234,202 

1,817,408 

0 

0 

7,269,683 

1868 

...  93,954 

227,650 

1,684,877 

0 

0 

6,687,608 

Total  production  in  13  years, 

29,616,217 

0 

8 

£118,466,866 

Annual 

average 

2,278,093 

13 

21 

9,112,067 

# Including  Chinees . 

If  the  gold  leaves  England  for  raw  produce,  at  high  prices,  that  produce  is 
oonverted  into  goods  at  correspondingly  high  rates,  and  these  are  sold  to  pro- 
ducers  of  gold,  thus  swelling  the  supply  by  the  same  means. 

The  imports  and  exports  into  and  from  France,  for  the  first  five  months  of 
1864,  were  as  follows  : 

Gold.  Silver. 

The  imports  were £7,934,673  £4,872,176 

The  exports 4,740,024  6,942,262 


Excess  of  imports £3,194,649 

do  exports 2,070,076 


Taking  the  silver  exports  from  the  gold  imports,  it  will  appear  that  in  the 
first  five  months  of  the  present  year  the  stock  of  precious  metals  increased  by 
£1,124,573  in  France. 

As  to  the  amount  sent  to  the  East,  it  was  £1,325,220  in  gold  and  £96,368  in 
silver  for  Egypt ; £3,377,880  in  silver  for  British  India,  and  £141,624  in  the 
last  metal  for  China.  In  the  whole,  £4,941 ,092. 

The  East  thus  continues  a heavy  drain  upon  the  gold  supply,  and  this  is  aided 
by  the  apparent  disposition  to  extend  paper  securities,  thereby  giving  a steady 
impulse  to  the  exit  of  the  metals ; as  an  indication  of  this  the  following  is  of  in- 
terest, showing  the  total  number  of  companies  registered  as  limited  companies, 
under  the  Joint  Stock  Companies  Acts,  from  the  commencement  of  the  Joint 
Stock  Companies  Act  of  1856  to  the  present  time ; total  number  of  such  com- 
panies wound  up,  or  supposed  to  have  been  discontinued ; total  number  remain- 
ing in  operation ; total  amount  of  nominal  capital  of  such  companies ; total 
number  of  shares  into  which*  that  capital  is  divided ; total  number  of  shares 
taken  ; total  amount  of  calls  received ; - total  number  of  shareholders : 


1.  Total  number  of  companies  registered  as  limited  companies  under 

the  Joint  Stock  Companies  Acts,  from  the  commencement  of  the 

Joint  Stock  Companies  Act  of  1856  to  the  present  time 

(a.)  Total  number  of  such  companies  wound  up,  or  supposed 

to  have  been  discontinued 

(6.)  Total  number  remaining  in  operation 

2.  Total  amount  of  nominal  capital  of  such  companies - 

3.  Total  number  of  shares  into  which  that  capital  is  divided 

4.  Total  number  of  shares  taken 

5.  Total  amount  of  calls  received 

6.  Total  number  of  shareholders 


£8,830 

983 

2,192 

429,103,622 

42,086,073 

10,110,658 

37,195,696 

209,126 


[Nora.— The  returns  for  the  last  twelve  months,  as  required  by  the  act,  not  having 
been  received  in  many  cases,  the  amounts  under  4,  6,  and  6 are  certainly  greatly  in 
excess  of  the  numbers  here  given.] 
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Thus,  an  amount  of  capital,  equal  to  four  times  the  Victoria  gold  product,  has, 
in  the  same  period,  been  invested  in  new  joint  stock  companies ; a large  portion 
of  the  capital  has  been  in  companies  out  of  England,  as  that  capital  has  been  in 
demand  more  actively  at  one  time  than  at  another,  the  rate  of  interest  has  risen 
in  London,  and  has  been  promptly  corrected  by  the  operations  of  the  Bank,  of 
which  the  returns  are  now  as  follows : 


THE  BANK  OF  KNGLAND  RETURNS. 


Date. 

Circulation. 

Public 

Deposits. 

Private 

Deposits. 

Securities. 

Coin  and 
Bullion. 

Rate  of 
Discount. 

Dec.  2,... 

21,686,732 

7,284,894 

12,924,546 

81,980,889 

18,048,475 

8 per  ct 

44  9,... 

20,801,207 

8,629,856 

12,981,276 

32,622,659 

13,008,617 

8 

44  16,... 

20,382,764 

9,108,788 

13,265,068 

82,803,049 

13,676,474 

7 

«< 

“ 28,... 

20,273,799 

10,266,646 

12,711,637 

32,270,286 

14,217,067 

7 

«< 

44  80,... 

20,686,538 

10,841,991 

10,001,982 

13,021,212 

83,488,154 

14,362,606 

7 

u 

Jan.  6,  ’64 

21,822,804 

18,052,604 

33,486,952 

14,196,754 

7 

u 

44  13,... 

21,896,420 

5,264,097 

16,411,794 

81,726,676 

11,708,697 

7 

14 

44  20,... 

21,445,798 

6,689,074 

6,837,246 

18,879,877 

31,445,860 

12,974,109 

8 

* 

44  27,... 

20,876,826 

13,406,627 

81,017,449 

13,022,220 

8 

44 

Feb.  3,... 

21,162,626 

6,748,867 

18,372,981 

81,436,884 

18,303,248 

8 

« 

44  10,... 

20,708,118 

20,696,172 

7,264,682 

12,882,226 

86,923,817 

13,472,271 

7 

#4 

44  17,... 

7,079,789 

18,306,156 

81,078,328 

13,688,636 

7 

u 

44  24,. . . 

20,207,871 

8,163,601 

7,898,638 

12,426,678 

30,604,827 

18,819,412 

6 

44 

March  2, . . . 

20,840,874 

13,641,278 

81,980,446 

31,769,311 

14,034,222 

6 

44 

44  9,... 

20,668,325 

8,863,864 

12,484,975 

13,884,389 

6 

M 

44  16,... 

20,338,112 

8,670,711 

18,105,800 

81,929,164 

13,946.948 

6 

44  28,... 

20,866,706 

9,841,823 

12,480,164 

82,112,648 

14,499,201 

6 

44 

44  30,... 

20,908,644 

10,280,458 

12,668,986 

83,472,484 

14,168,619 

6 

«( 

April  6,... 

21,528,914 

9,818,880 

18,348,299 

34,228,609 

13,616,762 

6 

44 

44  12,... 

21,785,697 

6,929,922 

6,787,329 

18,686,029 

81,385,305 

13,080,300 

6 

44 

44  20,... 

21,672,783 

18,684,069 

81,696,179 

12,743,802 

7 

44 

44  27,...  21,484,602  6,217,266  12,620,086  80,961,686  12,667,776  7 H 

May  4,...  22,046,792  6,981,182  12,278,908  82,070,427  12,464,244  9 * 

44  11,...  21,478,987  7,299,434  12,901,160  82,289,210  12,706,261  9 * 

44  18,...  21,813,862  7,668,661  12,962,402  81,856,696  13,267,446  8 “ 

“ 26,...  20,868,047  7,971,008  12,882,042  81,297,181  13,718,943  7 44 

June  1 21,246,840  8,286,719  12,498,776  81,829,121  14,062,761  7 44 

* 8,...  20,766,406  8,748,610  11,966,204  80,711,740  14,043,129  7 44 

“ 15,...  20,697,567  8,612.811  12,790,361  80,884,192  14,804,206  6 44 

“ 22,...  20,623,207  9,287,694  13,061,661  81,948,856  14,819,061  6 “ 

44  29,...  21,158,606  10,213,686  12,890,244  88,297,897  14,197,849  6 44 

July  6,...  21,890,063  9,489,130  13,471,416  84,286,592  18,930,809  6 44 

The  public  deposits  rose,  as  usual,  in  the  last  few  weeks,  previous  to  the  pay- 
ment of  the  quarterly  dividends,  J uly  1.  The  securities  follow  the  same  influence, 
and  the  reserve  has  now  increased  so  as  to  place  the  institution  in  a very  strong 
position. 

The  French  Banks,  from  the  9th  June,  began  to  publish  weekly  returns,  and 
these  promise  to  be  of  a good  deal  of  interest.  They  are  as  follows  : 

BANK  OF  FRANCK. 

Loana  Specie.  Circulation.  Deposits.  Interest. 

January  — fr.751,649,983  fr.l 69,027,010  fr.813,490,825  fr.159,797,667  7 

February  — 706,516,796  182,573,888  775,096,776  160,110,225  7 

March  — 642,135,993  195,994,738  746,610,375  142,925,719  « 

April  — 643,570,276  219,320,720  759,926,425  133,701,530  6 

May  — 683,332,517  242^24,609  767,443,475  178,434,305  8 
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Jane 

«« 

u 


July 


— 577,309,524 
23,  594,563,973 
30,  676,605,538 
7,  662,197,524 


294,892,295 

280,511,406 

277,544,816 

276,522,727 


725,381,925 

720,243,375 

766,609,875 

772,309,475 


156,685,209  6 

144,559,768  6 

165,668,712  6 

170,022,200  6 


There  was  apparently  a good  deal  of  expansion  movement  on  the  part  of  the 
institution,  and  there  is  no  doubt  a disposition  on  the  part  of  the  powers  that 
be  to  stimulate  some  activity  of  production  in  France,  by  promoting  a more  rapid 
circulation  of  capital  through  new  credit  agencies.  Thus,  the  Minister  of  Finance, 
in  a circular  to  the  principal  functionaries  in  his  department,  directs  them  to  em- 
ploy all  means  in  their  power  to  promote  the  circulation  of  Bank  notes  in  the 
place  of  coin. 

While  great  changes  are  being  made  in  banking  customs,  with  a view  to  re- 
move many  of  the  restraints  formerly  interposed  to  the  circulation  of  credits, 
the  Government,  also,  in  execution  of  a promise  it  made  a long  while  back,  has 
diiected  the  Council  of  State  to  draw  up  a bill  for  abolishing  the  usury  laws. 
That  such  laws  still  exist  in  any  country  is  a proof  of  the  backward  state  of  that 
country  in  economic  matters.  It  is  right,  however,  to  mention  that  the  Bank  of 
France  is  exempted  from  them  ; but  the  exemption  of  that  establishment,  far 
from  rendering  them  tolerable,  is  an  additional  reason  for  sweeping  them  away, 
seeing  that,  in  commerce,  exclusive  privileges  are  odious  and  pernicious.  Another 
reason  why  they  should  go  is  that  they  are  not  respected,  and  cannot  be  enforced. 

When  money  in  the  market  is  worth  more  than  the  rate  they  fix,  bankers,  of 
course,  do  not  sell  it  for  less  than  the  value : — they  charge  that  rate,  and  then 
require  for  ‘t  commission tr  the  further  sum  necessary  to  make  up  the  full  value. 
Thus  the  law  is  eluded,  and  yet  the  magistrates  dare  not  prosecute  the 
bankers. 

Among  new  companies  is  the  Societie  Agricole  et  Industrielle,  capital 
£1,000,000  in  50,00G  shares  of  £20  each.  The  objects  of  this  company  is  to  re- 
duce the  cost  of  irrigation  in  Egypt,  by  the  application  of  Steam  power.  The 
soil  of  Egypt  is  of  the  most  fertile  kind,  but  requiring  continual  irrigation,  and 
if  cheap  steam  power  were  introduced,  in  place  of  the  present  barbarous  and 
costly  contrivances,  the  increase  yearly  would  be  enormous. 
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THE  FOUR  HUNDRED  MILLION  DOLLAR  LOAN  BILL. 

Passed  at  the  First  Session  of  the  Thirty-eighth  Congress. 


[Public. — No.  — .] 

Ah  Act  to  provide  ways  and  means  for  the  support  of  the  Government,  and 

for  other  purposes. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  States 
of  America  in  Congress  assembled , That  the  Secretary  of  the  Treasury  be  and 
he  is  hereby  authorized  to  borrow  from  time  to  time,  on  the  credit  of  the  United 
States,  four  hundred  millions  of  dollars,  and  to  issue  therefor  coupon  or  register- 
ed bonds  of  the  United  States,  redeemable  at  the  pleasure  of  the  government, 
after  any  period  not  less  than  five  nor  more  than  thirty  years,  or,  if  deemed 
expedient,  made  payable  at  any  period  not  more  than  forty  years  from  date. 
And  said  bonds  shall  be  of  such  denominations  as  the  Secretary  of  the  Treasury 
shall  direct,  not  less  than  fifty  dollars,  and  bear  an  annual  interest  not  exceeding 
six  per  centum,  payable  semi-annually  in  coin.  And  the  Secretary  of  the 
Treasury  may  dispose  of  such  bonds,  or  any  part  thereof,  and  of  any  bonds  com- 
monly known  as  five-twenties  remaining  unsold,  in  the  United  States,  or,  if  he 
shall  find  it  expedient,  in  Europe,  at  any  time,  on  such  terms  as  he  may  deem 
most  advisable,  for  lawful  money  of  the  United  States,  or,  at  his  discretion,  for 
treasury  notes,  certificates  of  indebtedness,  or  certificates  of  deposit,  issued  under 
any  act  of  Congress.  And  all  bonds,  treasury  notes,  and  other  obligations  of 
the  United  States,  shall  be  exempt  from  taxation  by  or  understate  or  municipal 
authority. 

Sec.  2.  And  be  it  further  enacted , That  the  Secretary  of  the  Treasury  may 
issue  on  the  credit  of  the  United  States,  and  in  lieu  of  an  equal  amount  of  bonds 
authorized  by  the  preceding  section,  and  as  a part  of  said  loan,  not  exceeding 
two  hundred  millions  of  dollars,  in  treasury  notes  of  any  denomination  not  less 
than  ten  dollars,  payable  at  any  time  not  exceeding  three  years  from  date,  or,  if 
thought  more  expedient,  redeemable  at  any  time  after  three  years  from  date,  and 
bearing  interest  not  exceeding  the  rate  of  seven  and  three-tenths  per  centum, 
payable  in  lawful  money  at  maturity,  or,  at  the  discretion  of  the  Secretary, 
semi-annually.  And  the  said  treasury  notes  may  be  disposed  of  by  the  Secretary 
of  the  Treasury,  on  the  best  terms  that  can  be  obtained,  for  lawful  money ; and 
such  of  them  as  shall  be  made  payable,  principal  and  interest,  at  maturity;  shaU 
be  a legal  tender  to  the  same  extent  as  United  States  notes  for  their  face  valufe, 
excluding  interest,  and  may  be  paid  to  any  creditor  of  the  United  States  at  their 
face  value,  excluding  interest,  or  to  any  creditor  willing  to  receive  them  at  par, 
including  interest ; and  any  treasury  notes  issued  under  the  authority  of  this  act 
may  be  made  convertible,  at  the  discretion  of  the  Secretary  of  the  Treasury,  into 
any  bonds  issued  under  the  authority  of  this  act.  And  the  Secretary  of  the 
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Treasury  may  redeem  and  cause  to  be  cancelled  and  destroyed  any  treasury  notes 
or  United  States  notes  heretofore  issued  under  authority  of  previous  acts  of 
Congress,  and  substitute,  in  lieu  thereof,  an  equal  amount  of  treasury  notes  such 
as  are  authorized  by  this  act,  or  of  other  United  States  notes : Provided , That  the 
total  amount  of  bonds  and  treasury  notes  authorized  by  the  first  and  second 
sections  of  this  act  shall  not  exceed  four  hundred  millions  of  dollars,  in  addition 
to  the  amounts  heretofore  issued  ; nor  shall  the  total  amount  of  United  States 
notes,  issued  or  to  be  issued,  ever  exceed  four  hundred  millions  of  dollars,  and 
such  additional  sum,  not  exceeding  fifty  millions  of  dollars,  as  may  he  tempor- 
arily required  for  the  redemption  of  temporary  loan ; nor  shall  any  treasury  note, 
bearing  interest  issued  under  this  act,  be  a legal  tender  in  payment  or  redemp- 
tion of  any  notes  issued  by  any  bank,  banking  association,  or  banker,  calcu- 
lated or  intended  to  circulate  as  money. 

Sec.  3.  And  be  it  further  enacted , That  the  interest  on  all  bonds  heretofore 
issued,  payable  annually,  may  be  paid  semi-annually ; and  in  lieu  of  such  bonds 
authorized  to  be  issued,  the  Secretary  of  the  Treasury  may  issue  bonds  bearing 
interest,  payable  semi-annually.  And  he  may  also  issue  in  exchange  for  treasury 
notes  heretofore  issued  bearing  seven  and  three-tenths  per  centum  interest,  beside* 
the  six  per  centum  bonds  heretofore  authorized,  like  bonds  of  all  the  denomina- 
tions in  which  such  treasury  notes  have  been  issued ; and  the  interest  on  such 
treasury  notes  after  maturity  shall  be  paid  in  lawful  money,  and  they  may  be 
exchanged  for  such  bonds  at  any  time  within  three  months  from  the  date  of 
notice  of  redemption  by  the  {Secretary  of  the  Treasury,  after  which  the  interest 
on  such  treasury  notes  shall  cease.  And  so  much  of  the  law  approved  March 
third,  eighteen  hundred  and  sixty-four,  as  limits  the  loan  authorized  therein  to 
the  current  fiscal  year,  is  hereby  repealed ; and  the  authority  of  the  Secretary 
of  the  Treasury  to  borrow  money  and  issue  therefor  bonds  or  notes  conferred  by 
the  first  section  of  the  act  of  March  third,  eighteen  hundred  and  sixty-three, 
entitled  “ An  act  to  provide  ways  and  means  for  the  support  of  the  govern- 
ment,” shall  cease  on  and  after  the  passage  of  this  act,  except  so  far  as  it  may 
affect  seventy-five  millions  of  bonds  already  advertised. 

Sec.  4.  And  be  it  further  enacted , That  the  Secretary  of  the  Treasury  may 
authorize  the  receipt,  as  a temporary  lo*n,  of  United  States  notes  or  the  notes 
of  national  banking  associations  on  deposit  for  not  less  than  thirty  days,  in  sums 
not  less  than  fifty  dollars,  by  any  of  the  assistant  treasurers  of  the  United  States, 
or  depositories  designated  for  that  purpose,  other  than  national  banking  associ- 
ations, who  shall  issue  certificates  of  deposit  in  such  form  as  the  Secretary  of  the 
Treasury  shall  prescribe,  bearing  interest  not  exceeding  six  per  centum  annually, 
and  payable  at  any  time  after  the  term  of  deposit,  and  after  ten  days1  subsequent 
notice,  unless  time  and  notice  be  waived  by  the  Secretary  of  the  Treasury ; and 
the  Secretary  of  the  Treasury  may  increase  the  interest  on  deposits  at  less  than 
six  per  centum  to  that  rate,  or,  on  ten  days’  notice  to  depositors,  may  diminish 
the  rate  of  interest  as  the  public  interest  may  require ; but  the  aggregate  of  such 
deposits  shall  not  exceed  one  hundred  and  fifty  millions  of  dollars.  And  the 
Secretary  of  the  Treasury  may  issue,  and  shall  hold  in  reserve  for  payment  of 
such  deposits,  United  States  notes  not  exceeding  fifty  millions  of  dollars,  includ- 
ing the  amount  already  applied  in  such  payment ; and  the  United  States  notes 
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so  held  in  reserve,' shall  be  used  only  when  needed,  in  his  judgment,  for  the  prompt 
payment  of  such  deposits  on  demand,  and  shall  be  withdrawn  and  placed  again 
in  reserve  as  the  amount  of  deposits  shall  again  increase. 

Sec.  5.  And  he  it  further  enacted , That  the  Secretary  of  the  Treasury  may 
issue  notes  of  the  fractions  of  a dollar  as  now  used  for  currency,  in  such  form, 
with  such  inscriptions,  and  with  such  safeguards  against  counterfeiting,  as  he 
may  judge  best,  and  provide  for  the  engraving  and  preparation,  and  for  the  issue 
of  the  same,  as  well  as  of  all  other  notes  and  bonds,  and  other  obligations,  and 
shall  make  such  regulations  for  the  redemption  of  said  fractional  notes  and  other 
notes  when  mutilated  or  defsced,  and  for  the  receipt  of  said  fractional  notes  in 
payment  of  debts  to  the  United  States,  except  for  customs,  in  such  sums,  not 
over  five  dollars,  as  may  appear  to  him  expedient.  And  it  is  hereby  declared 
that  all  laws  and  parts  of  laws  applicable  to  the  fractional  notes  engraved  and 
issqed  as  herein  authorized  apply  equally  and  with  like  force  to  all  the  fractional 
notes  heretofore  authorized,  whether  known  as  postage  currency  or  otherwise, 
and  to  postage  stamps  issued  as  currency ; but  the  whole  amount  of  all  descrip- 
tions of  notes  or  stamps  less  than  one  dollar,  issued  as  currency,  shall  not  exceed 
fifty  millions  of  dollars. 

Seo.  6.  And  he  it  further  enacted,  That  the  coupon  and  registered  bonds  shall 
be  in  such  form  and  bear  such  inscriptions  as  the  Secretary  of  the  Treasury  may 
direct,  and  shall  be  signed  by  the  Register  of  the  Treasury,  or  for  the  Register, 
by  such  person  or  persons  as  may  be  specially  designated  for  that  purpose  by  the 
Secretary  of  the  Treasury,  and  shall  bear,  as  evidence  of  lawful  issue,  the  imprint 
of  the  seal  of  the  Treasury  Department,  to  be  made  under  the  direction  of  the 
Secretary  of  the  Treasury,  in  a room  set  apart  especially  and  exclusively  for  that 
purpose,  under  the  care  of  some  person  appointed  directly  by  him.  And  the 
coupons  attached  to  such  bonds  shall  bear  the  engraved  signature  of  the  Register 
of  the  Treasury,  and  such  other  device  or  safeguard  against  counterfeiting  as  the 
secretary  may  approve ; and  it  is  hereby  declared  that  all  bonds  heretofore  issu- 
ed, bearing  the  signature  of  the  register,  shall  have  the  same  force,  effect,  and 
validity,  as  if  signed  also  by  the  treasurer,  and  all  bonds  bearing  the  signature  of 
the  register,  erroneously  described  as  Treasurer  of  the  United  States,  shall  have 
the  same  force,  effect,  and  validity  as  if  his  official  designation  had  been  correctly 
stated.  And  all  coupons  bearing  the  engraved  signature  of  the  Register  of  the 
Treasury  in  office  at  the  time  when  such  signatures  were  authorized  and  engrav- 
ed, shall  have  full  force,  validity,  and  effect,  notwithstanding  such  register  may 
have  subsequently  ceased  to  hold  office  as  such,  when  issued  in  connection  with 
bonds  duly  authorized  and  signed  by  or  for  the  successor  or  successors  of  said 
register.  And  the  treasury  notes  and  United  States  notes  authorized  by  this 
act  shall  be  in  such  form  as  the  Secretary  of  the  Treasury  shall  direct,  and  shall 
bear  the  written  or  engraved  signatures  of  the  Treasurer  of  the  United  States 
and  the  Register  of  the  Treasury,  and  shall  have  printed  upon  them  such  stately 
ments,  showing  the  amount  of  accrued  or  accruing  interest  and  the  character  of 
the  notes,  as  the  Secretary  of  the  Treasury  may  prescribe ; and  shall  bear,  as  a 
further  evidence  of  lawful  issue,  the  imprint  of  the  seal  of  the  Treasury  Depart, 
ment,  to  be  made  under  the  direction  of  the  Secretary  of  the  Treasury,  as  before 
directed. 
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Sec.  7.  And  be  it  further  enacted , That  the  Secretary  of  the  Treasury  is  here- 
by authorized  to  issue,  upon  such  terms,  aud  under  such  regulations  as  he  may 
from  time  to  time  prescribe,  registered  bonds  in  exchange  for,  and  in  lieu  of  any 
coupon  bonds  which  have  been,  or  may  hereafter  be,  lawfully  is3ued ; such  reg- 
istered bonds]to  be  similar  in  all  respects  to  the  registered  bonds  issued  under  the 
acts  authorizing  the  issue  of  the  coupon  bonds  offered  for  exchange.  And  for  all 
mutilated,  defaced,  or  indorsed  coupon,  or  other  bonds  presented  to  the  depart- 
ment, the  Secretary  of  the  Treasury  is  authorized  to  issue,  upon  terms  and  under 
regulations  as  aforesaid,  and  in  substitution  therefor,  other  bonds  of  like  or  equiv- 
alent issues. 

Sec.  8.  And  be  it  further  enacted , That  the  Secretary  of  the  Treasury  is 
hereby  authorized  and  required  to  make  and  issue,  from  time  to  time, 
such  instructions,  rules,  and  regulations,  to  the  several  collectors,  receivers,  de- 
positories, officers,  and  others,  who  may  receive  treasury  notes,  United  States 
notes,  or  other  securities  in  behalf  of  the  United  States,  or  who  may  be  in  any 
way  engaged  or  employed  in  the  preparation  and  issue  of  the  same,  as  he  shall 
deem  best  calculated  to  promote  the  public  convenience  and  security,  and 
to  protect  the  United  States,  as  well  as  individuals,  from  fraud  and  loss. 

Sec.  9.  And  be  it  further  enacted,  That  the  necessary  expenses  of  engraving, 
painting,  preparing  and  issuing  the  United  States  notes,  treasury  notes,  frac- 
tional notes,  and  bonds,  hereby  authorized,  and  of  disposing  of  the  same  to  sub- 
scribers and  purchasers,  shall  be  paid  out  of  any  money  in  the  treasury  not  others 
wise  appropriated  ; but  the  whole  amount  thereof  shall  not  exceed  one  per  cent- 
um on  the  amount  of  notes  and  bonds  issued. 

Sec.  10.  And  be  it  further  enacted,  That  if  any  person  or  persons  shall  falsely 
make,  forge,  counterfeit,  or  alter,  or  cause  or  procure  to  be  falsely  made,  forged, 
counterfeited,  or  altered,  any  obligation  or  security  of  the  United  States,  or  shall 
pass,  utter,  publish,  or  sell,  or  attempt  to  pass,  utter,  publish,  or  sell,  or  shall 
bring  into  the  United  States  from  any  foreign  place,  with  intent  to  pass,  utter, 
publish,  or  sell,  or  shall  have,  or  keep  in  possession,  or  conceal,  with  intent  to 
alter,  publish,  or  sell,  any  such  false,  forged,  counterfeited,  or  altered  obligation, 
or  other  security,  with  intent  to  deceive  or  defraud,  or  shall  knowingly  aid  or  as- 
sist in  any  of  the  acts  aforesaid,  every  person  so  offending  shall  be  deemed  guilty 
of  felony,  and  shall,  on  conviction  thereof,  be  punished  by  fine  not  exceeding  five 
thousand  dollars,  and  by  imprisonment  and  confinement  at  hard  labor  not  exceed- 
ing fifteen  years,  according  to  the  aggravation  of  the  offence. 

Sec.  11.  And  be  it  further  enacted,  That  if  any  person  having  control,  custody, 
or  possession  of  any  plate  or  plates,  from  which  any  obligation,  or  other  security, 
or  any  part  thereof,  shall  have  been  printed,  or  which  may  have  been  prepared,, 
by  direction  from  the  Secretary  of  the  Treasury,  for  the  purpose  of  printing,  any 
such  obligation,  or  other  security,  or  any  part  thereof,  shall  use  such  plate  or 
plates,  or  knowingly  suffer  the  same  to  be  used,  for  the  purpose  of  printing  any 
such,  or  similar  obligation,  or  other  security,  or  any  part  thereof,  except  such  as 
shall  be  printed  for  the  use  of  the  United  States,  by  order  of  the  proper  officer 
thereof;  or  if  any  person  shajl  engrave,  or  cause  or  procure  to  be  engraved,  or 
ffhn.Il  aid  or  assist  in  engraving,  any  plate  or  plates,  in  the  likeness  or  similitude 
of  any  plate  or  plates,  designed  for  the  printing  of  any  such  obligation,  or  other 
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security,  or  any  part  thereof,  or  shall  Tend  or  sell  any  such  plate  or  plates,  or 
shall  bring  into  the  United  States  from  any  foreign  place,  any  such  plate  or 
plates,  except  under  the  direction  of  the  Secretary  of  the  Treasury,  or  other  proper 
officer,  or  with  any  other  intent,  or  for  any  other  purpose,  in  either  case,  than 
that  such  plate  or  plates  shall  be  used  for  the  printing  of  such  notes,  bonds, 
coupons,  or  other  obligations  or  securities,  or  some  part  or  parts  thereof,  for  the 
use  of  the  United  States,  or  shall  have  in  his  control,  custody,  or  possession,  any 
metallic  plate,  engraved  alter  the  similitude  of  any  plate,  from  which  any  such 
‘ obligation  or  other  security,  or  any  part  or  parts  thereof,  shall  have  been  printed, 
with  intent  to  use  such  plate  or  plates,  or  cause  or  suffer  the  same  to  be  used,  in 
forging  or  counterfeiting  any  such  obligation  or  other  security, or  any  part  or  parte 
thereof,  or  shall  have  in  his  custody  or  possession,  except  under  authority  from 
the  Secretary  of  the  Treasury,  or  other  proper  officer,  any  obligation  or  other 
security,  engraved  and  printed  after  the  similitude  of  any  obligation  or  other 
security  issued  under  the  authority  of  the  United  States,  with  intent  to  sell,  or 
otherwise  use  the  same ; or  if  any  person  shall  print,  photograph,  or  in  any  other 
manner  make  or  execute,  or  cause  to  be  printed,  photographed,  or  in  any  man- 
ner made  or  executed,  or  shall  aid  in  printing,  photographing,  making,  or  exe- 
cuting, any  engraving,  photograph,  or  other  print  or  impression,  in  the  likeness 
or  similitude  of  any  obligation  or  other  security,  or  any  part  or  parts  thereof,  or 
shall  vend  or  sell  any  such  engraving,  photograph,  print,  or  other  impression, 
except  to  the  United  States,  or  shall  bring  into  the  United  States,  from  any  for- 
eign place,  any  such  engraving,  photograph,  print,  or  other  impression,  except 
by  the  direction  of  some  proper  officer  of  the  United  States,  or  shall  have  or  re- 
tain  in  his  custody  or  possession,  after  a distinctive  paper  shall  have  been  ad- 
opted by  the^Secretary  of  the  Treasury,  for  obligations  and  other  securities  of 
the  United  States,  any  similar  paper,  adapted  to  the  making  of  any  such  obli- 
gation or  other  security,  except  under  authority  of  the  Secretary  of  the  Trea- 
sury, or  some  other  proper  officer  of  the  United  States,  every  person  so  offend- 
ing shall  be  deemed  guilty  of  a felony,  and  shall,  on  conviction  thereof,  be  pun- 
ished by  fine  not  exceeding  five  thousand  dollars,  or  by  imprisonment  and  con- 
finement at  hard  labor  not  exceeding  filteen  years,  or  by  both,  in  the  discretion 
of  the  court. 

Sec.  12.  And  be  it  further  enacted.  That  if  any  person  shall  have  or  retain  in 
his  or  her  custody,  possession,  or  control,  without  the  written  authority  or  war- 
rant of  the  Secretary  of  the  Treasury,  or  of  the  Comptroller  of  the  Currency, 
approved  by  the  Secretary  of  the  Treasury,  any  engraved,  or  transferred  plate, 
block  or  electrotype,  or  any  die,  roll,  or  other  original  work  used  in  making  or 
preparing  any  plate,  block,  or  electrotype,  or  any  plate,  block,  or  electrotype 
prepared  or  made  after  the  similitude  of  any  plate,  block,  or  electrotype,  from 
which  any  obligation  or  other  security,  authorized  to  be  issued  by  any  act  of 
Congress,  or  any  part  thereof,  has  been,  or  may  hereafter  be  printed,  or  Bhall 
use,  or  cause,  or  knowingly  suffer  the  same  to  be  used,  in  forging  or  counterfeit- 
ing any  such  obligation  or  other  security,  or  shall  print,  or  cause  to  be  printed, 
»ny  bronzed  or  gilt  letters  or  devices,  or  shall  print,  or  cause  to  be  printed,  any 
liters,  figures,  or  devices,  with  greeu  ink,  or  any  green  color  or  pigment,  upon 
any  note,  bond,  or  other  representative  of  value,  intended  or  adapted  to  be  used 
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as  a currency  or  a circulating  medium,  every  such  person,  being  thereof  convict- 
ed by  due  course  of  law,  shall  be  deemed  guilty  of  felony,  and  shall  be  imprisoned 
and  kept  at  hard  labor  for  a term  not  more  than  ten  years,  and  fined  in  a sum 
not  more  than  ten  thousand  dollars : Provided , That  nothing  in  this  act  shall  affect 
any  prosecution  pending,  or  any  civil  or  criminal  liabilities  incurred  under  any 
former  act : Provided  further,  That  the  foregoing  provisions  of  this%ection  shall 
not  be  held  or  construed  to  deprive  any  person  of  the  right  to  retain  in  his  cus- 
tody and  possession,  and  use  for  any  lawful  purpose,  any  engraved  or  transferred 
plate,  block,  or  electrotype,  or  any  die,  roll,  or  other  original  work  as  aforesaid, 
which  had  been  used  by  him  in  printing  or  engraving  bank  notes,  or  other  obli- 
gations, before  being  used  in  printing  any  obligation  or  other  security,  authoriz- 
ed to  be  issued  by  any  act  of  Congress  ; nor  shall  any  of  said  foregoing  provis- 
ions be  held  or  construed  to  prohibit  or  restrain  the  lawful  use  by  any  person  of 
any  ink,  or  color,  or  pigment,  the  exclusive  right  to  which  has  been  secured  to 
any  such  person  by  letters  patent  which  are  still  in  force. 

Sec.  13.  And  he  it  further  enacted , That  the  words  “ obligation  or  other  se- 
curity of  the  United  States,”  used  in  this  act,  shall  be  held  to  include  and  mean 
all  bonds,  coupons,  national  currency,  United  States  notes,  treasury  notes,  frat- 
tional  notes,  checks  for  money  of  authorized  officers  of  the  United  States,  certi- 
ficates of  indebtedness,  certificates  of  deposit,  stamps,  and  other  representatives 
of  value,  of  whatever  denomination,  which  have  been  or  may  be  issued  under  aiy 
act  of  Congress.  \ 


CALIFORNIA  IN  186S. — RECEIPTS  AND  SHIPMENTS  OF  GOLD,  SILVER,  &c. 

The  San  Francisco  Mercantile  Gazette  and  Price-  Current  publishes,  as  usual, 
a carefully  prepared  annual  review,  showing  the  receipts  and  shipments  of  the 
precious  metals,  &c.,  from  which  the  following  tables  are  taken.  There  is,  for 
1863,  an  increase  of  about  $20,000,000  in  the  receipts  from  the  interior  of  gold 
and  silver,  as  will  be  seen  from  the  following  : / 

INTERIOR  RECEIPTS,  AT  8AN  FRANCISCO,  OF  GOLD  AND  SILVER,  1863, 


Received  from.  Uncoined.  Coined.  Total. 

Korthern  mines $83,986,771  $8,978,624  $87,916,395 

Southern  mines 6,610,094  1,801,837  7,411,931 

Coastwise..... 4,866,510  603,618  4,970,023 


Tear  1863 $43,913,375  $6,883,974  $50,297,849 

“ 1862 41,877,967  5,593,421  47,471,878 

• 1861 .....  32,325,863  9,363,214  41,689,077 


Three  years .\ $118,117,195  $21,340,609  $189,457,804 


If  to  the  above  we  add  the  imports,  we  have  the  total  for  the  year : 


TOTAL  RECEIPTS  AND  EXPORTS  OF  GOLD  AND  SILVER. 


Interior  receipts 
Imports,  foreign 


1861.  1862. 

$41,689,077  $47,471,878 
. 1,702,688  1,904,084 


1863. 

$50,297,849 

2,166,612 


Total, 


$43,891,760  $49,876,462  $52,453,961 
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Exports $40,676,758  $42,661,761  $46,071,930 

Currency  movement $2,715,002  $6,818,701  $6,882,041 


From  tbe  silver  districts,  (included  in  the  Northern  mines,)  the  total  receipts 
Tor  the  past  year  were  $12,433,915,  against  about  $6,000,000  in  1862.  They 
were  divided  as  follows : 

INTERIOR  RECEIPT8  OF  SILVER,  1863. 

Prom  Washoe $11, 846, 915 

M Esmeralda 587,000 

Total $12,488,915 

The  following  table  shows  the  value  and  destination  of  treasure  shipment  from 
the  port  of  San  Francisco  during  the  past  ten  years — 1854  to  1863  : 

SHIPMENTS  OF  GOLD  AND  SILVER  FROM  8AN  FRANCISCO. 


To  Eastern 

To  other 

Yean. 

Porta. 

To  England. 

To  China. 

To  Panama. 

Countries. 

TotaL 

1854. 

...$46,588,166 

$3,781,080 

$965,887 

$204,692 

660,908 

$52,045,63$ 

1855. 

...  38,780,664 

5,182,156 

889,675 

231,207 

128,129 

45,161,781 

1856. 

...  89,896,294 

8,666,289 

1,308,852 

258,268 

678,782 

60,697,484 

1867. 

...  85,681,778 

9,847,748 

2,998,264 

410,929 

692,978 

48,976,697 

1858. 

...  85,891,286 

9,266,789 

1,916,007 

299,265 

175,779 

47,648,02$ 

1859. 

...  40,146,487 

3,910,980 

8,100,766 

279,949 

202,890 

47.640,462 

1860 

...  85,719,296 

2,672,936 

3,874,780 

300,819 

258,185 

42,825,916 

1861. 

...  32,628,011 

4,061,779 

8,641,279 

849,769 

95,922 

40,666,758 

1862. 

...  26,194,085 

12,960,146 

2,660,764 

434,608 

822,824 

42,661,761 

1868. 

...  10,389,330 

28,467,266 

4,206,370 

2,603,296 

605,667 

46,071,920 

Total 

. .$341,669,147  i 

588,306,054  $24,957,524 

$5,267,602 

13,616,010 

$463,706,836 

QUICKSILVER. 

The  usual  statistics  of  this  metal  have  been  witheld,  and  nothing  is  given  but 
the  comparative  statement  of  exports,  as  follows  : 

i 

EXPORTS  OF  QUICKSILVER  FROM  SAN  FRANCISCO. 


To 

185a 

1859. 

1860. 

1861. 

1862. 

186K 

New  York  and  Boston. . • , 

..  8,559 

250 

400 

600 

2,265 

95 

Great  Britain 

.... 

. • • 

2,600 

1,500 

1,062 

Mexico 

103 

8,886 

12,061 

14,778 

11,590 

China 

...  4,132 

1,068 

2,715 

13,788 

8,726 

8,889 

Peru 

..  2,000 

671 

750 

2,804 

8,439 

8,376 

Chili 

..  1,864 

980 

1,040 

2,069 

1,746 

500 

Central  America 

• • • • 

. • • 

110 

40 

40 

Japan 

.... 

• • . • 

50 

25 

• • * • 

Australia 



325 

100 

1*850 

800 

800 

Panama 

183 

130 

67 

424 

120 

Victoria,  Y. I 

19 

827 

116 

5 

42 

Total  flasks 

....24,142  8,899 

9,348  36,995 

83,747 

26, 0U 

And  tbe  exports,  previously,  have  been  : 

In  1857,  flasks 

1 In  1854,  flasks 

. 20,963 

In  1856,  14  

In  1863.  “ 

. 18,800 

In  1866,'  “ 

....  27,166 

i 

Digitized  by  v^ooQie 


1804.] 


California  in  1863. 


161 


EXPORTS  07  THE  PRODUCTS  07  CALIFORNIA. 


Including  the  export  of  treasure,  the  entire  exports  of  the  productions 
of  the  State  of  California,  during  the  past  three  years,  may  be  classified  as  fol- 
lows : 


1861.  1862.  1963. 


Products  of  the  mines $42,108,198 

“ agriculture 3,265,471 

* herd 1,041,217 

“ forest 69,981 

“ sea 21,828 

44  manufacture... 962,876 

44  vine.. 8,000 


$44,105,662  $47,988,898 

1,645,360  2,018,978 

2,027,082  2,182,156 

149,560  134,186 

21,868  11)285 

798,191  878,854 

25,836  81,456 


Total 


$47,472,216  $48,778,549  $53,280,209 


The  aggregate  value  of  exports  of  all  descriptions,  from  the  port  of  San  Fran- 
cisco, for  the  past  three  years,  was  as  follows  : 


TOTAL  EXPORTS. 


1861.  1862.  1863. 

Treasure $40,676,758  $42,661,761  $46,071,920 

Merchandise ; 9,888,072  10,565,294  12,877,390 


Totals $50,664,830  $63,127,065  $58,949,310 


DEPOSITS  AND  COINAGE  AT  THE  BRANCH  MINT. 


The  deposits  and  coinage  at  the  United  States  branch  mint,  San  Francisco, 
during  tho  year  1863,  were  as  follows  : 


Month. 

Gold 

Ba.lion 

Gold 

Silver. 

Total  Coin- 
age, Gold 

January 

Deposited. 

Coinage. 

$460,000 

$144,818 

& Silver. 
$604,318 

February....  * 

250.000 

745.000 

47,628 

297,628 

March 

87,827 

83  >,827 

April 

1,710,000 

75,691 

1,785,691 

May 

2,170,000 

86,788 

2,206,788 

June 

2,345,000 

51,368 

2,396,368 

July 

2,440,000 

103,455 

2,543.455 

August 

1,632,000 

35,632 

1,667,632 

September , 

2,530,000 

21,000 

2,551,000 

October 

2,355,000 

84,309 

2,889,309 

November 

1,836,000 

26,000 

1,861,000 

December 

1,071,400 

44  000 

1,115,400 

Total,  1868 

708,016  20,251,4)6 

Expenses  for  the  calendar  year  1863,  $301,511.  This  is  an  increase  of  $32,248 
over  the  expenditures  of  the  previous  year,  arising  mainly  from  the  fact  that  a 
considerable  amount  of  claims  belonging  to  1862  have  been  liquidated  during  tho 
latter  half  of  1863,  and  also  from  the  necessity  of  extensive  repairs,  If  we  add 
to  this  explanation  the  fact  of  the  depreciation  of  Treasury  notes,  with  which 
incidental  and  contingent  expenses  are  paid,  and  the  addition  of  twenty  per  cent 
to  the  wages  of  employees  during  the  last  part  of  1863,  it  will  be  seen  that  tho 
expenditures  have  been  Bmall  in  comparison  with  the  amount  of  work  done. 
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PRODUCE.— MONTHLY  RECEIPTS,  EXPORTS  AND  PRICES  AT  THE  CITY  OP 

NEW  YORK. 

(Prepared  by  Jambs  Boughton,  Clerk  of  the  New  York  Produce  Exchange.) 

Wb  gave,  in  our  April  number,  the  receipts  and  shipments  of  Produce,  for 
the  year  1863,  at  tide  water  and  throughout  the  Western  cities.  Below  will  be 
found  the  total  receipts,  shipments  and  prices  of  produce,  at  the  City  of  New 
York,  for  the  year  ending  April  30, 1864 : — 
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RAILWAY,  CANAL,  AND  TELEGRAPH  STATISTICS. 


THE  RAILWAYS  OF  PORTUGAL. 

Portugal  has  been  behind  all  other  states  of  Earope  in  the  construction  of 
railroads ; bat  it  appears  from  a just  published  official  report  that  this  delay  is 
to  be  repaired  by  immense  exertions  to  be  made  from  the  present  time.  On  the 
5th  of  May,  1860,  a concession  was  granted  to  M.  J.  de  Salamanoa  for  the  con- 
struction  of  two  great  lines,  the  one  running  from  Lisbon  to  Oporto,  and  tbs 
other  from  Lisbon  to  the  Spanish  frontier,  near  Badajos,  in  continuation  of  a 
projected  railway  from  Madrid  to  the  latter  place.  M.  de  Salamanca  under- 
took to  complete  both  lines  at  a cost  of  132,350 francs,  or  £2,294,  per  kilometre, 
at  his  own  risk,  but  under  the  condition  that  the  government  should  pay  six  per 
oent  on  the  paid-up  capital  of  the  company  formed  by  him ; while  he  himself 
engaged  to  pay  two  per  cent  additional  interest  till  the  period  of  the  opening  of 
the  railway.  Notwithstanding  this  offer  of  eight  per  cent  interest,  the  shares 
and  debentures  of  M.  de  Salamanca’s  company  sold  but  slowly,  the  whole  paid- 
up  capital  of  the  concern  amounting  on  the  31st  of  December,  1863,  to  the  sum 
of  75,006,209  francs,  or  £3,000,248,  divided  as  follows  : 


70,000  shares  of  500  francs  each. 85,000,000  francs 

167,920  debentures 40,006,209  “ 


The  entire  cost  of  the  conceded  lines  was  calculated  at  83,000,000  of  francs,  or 
£3,320,000,  so  that  M.  de  Salamanca  would  be  a loser  to  the  extent  of 
£319,752, if  unable  to  raise  a larger  sum  either  in  the  shape  of  loans  or  in  shares. 
But,  on  the  other  hand,  a considerable  gain  accrues  to  him  by  the  working  of 
such  parts  of  the  line  as  are  already  finished,  the  whole  profits  of  which  go  to  him, 
with  the  sole  obligation  to  pay  two  per  cent  to  the  shareholders.  The  latter 
enter  into  the  possession  of  the  two  lines  only  when  they  are  entirely  finished. 

From  the  just  published  report  of  the  company,  or  rather  M.  de  Salamanca, 
it  appears  that  the  line  from  Lisbon  to  the  Spanish  frontier  has  been  completed 
in  its  whole  length,  over  275  kilometres,  and  is  now  open  for  traffic.  The  second 
line,  however,  from  Lisbon  to  Oporto,  of  a length  of  231  kilometres,  is  as  yet  in 
a backward  state,  though  great  efforts  are  made  to  open  it  partially,  from  the 
capital  to  the  southern  bank  of  the  Douro,  by  the  end  of  August,  1864.  The 
building  of  a railway  bridge  over  the  Douro  is  calculated  to  take  at  least  another 
year,  or,  perhaps,  two ; but  it  is  hoped  that  this  will  not  interfere  with  the  actual 
conveyance  of  passengers  and  merchandise  between  the  two  mo3t  important  towns 
of  the  kingdom. 

Bitter  complaints  are  raised  in  the  report  of  the  slow  progress  made  in  the 
construction  of  the  line  from  Badajos  to  the  Spanish  capital,  without  which  the 
road  from  Lisbon  to  Badajos  is  believed  to  be  all  but  useless.  It  is  said  that  the 
works  here  are  nearly  at  a standstill,  there  being  only  aboat  twenty-five  kilo  - 
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metres  of  earth-work  finished  between  Badajos  and  Merida.  This  inactivity  ap- 
pears to  be  more  the  result  of  political  calculation  than  of  any  other  cause.  The 
Spanish  Government  is  evidently  unwilling  to  raise  Portuguese  commerce  by  a 
line  of  railway  which,  when  completed,  must  have  the  immediate  effect  of  making 
Lisbon  the  port  of  Madrid,  and,  to  some  extent,  the  metropolis  of  the  Iberian 
peninsula. 


CANALS  OF  NEW  YORK  STATE. 

The  Auditor  of  the  Canal  Department,  in  his  report  submitted  to  the  Legisla- 
ture, gives  in  detail  the  expenditures  on  account  of  the  several  canals  of  New 
Tork  State,  for  the  year  ending  September  30,  1863,  and  the  tables  for  previous 
years. 

The  following  is  a summary  statement  of  the  amounts  so  expended  by  the 
several  Canal  Commissioners  during  the  fiscal  year  1863,  the  particular  items 
of  which  are  fully  exhibited  in  the  tables  appended  to  the  report  : 

EXPENDED  DY  THE  OANAL  COMMISSIONERS,  INCLUDING  THEIR  SALARIES,  FOR  THE  FISOA1 
TEAR,  ENDING  SOTH  SEPTEMBER,  1863. 


Erie  Canal — William  I.  Skinner $93, 447  24 

William  W.  Wright 42,780  82 

Franklin  A Alberger 138,008  35 

$274,286  41 

Champlain  Canal — William  L Skinner $91,994  90 

91,994  90 

Erie  Canal  Enlargement — William  I.  Skinner $46,907  06 

John  M.  Jay  cox 2.403  59 

Benjamin  F.  Bruce 2,609  S3 

William  W.  Wright 61,784  79 

Hiram  Gardner 3,592  98 

Franklin  A.  Alberger 63,791  87 

171,089  69 

Oswego  Canal— William  W.  Wright  $93,168  88 

93,168  88 

Cayuga  and  Seneca  Canal — John  M.  Jay  cox $1,084  06 

William  W.  Wright 51,667  12 

52,751  18 

Chemung  Canal— William  W.  Wright 53,644  22 

Crooked  Lake  Canal — William  W.  Wright. 7,448  42 

Chenango  Canal — William  W.  Wright 89,623  74 

Black  River  Canal — William  I.  Skinner 25,636  43 

Genesee  Valley  Canal — Franklin  A.  Alberger 64,407  50 

Oneida  Lafce  Canal — William  W.  Wright 8,147  44 

Baldwinsville  Canal — William  W.  Wright 4,529  14 

Cayuga  Inlet — William  W.  Wright 1,800  00 


$883,477  88 
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Tbe  following  sums  were  in  the  hands  of  the  Oanal  Commissioners  at  the 
close  of  tbe  fiscal  year  : 

William  I.  Skinner $6,416  OS 

William  W.  Wright 8,886  19 

F.  A.  Alberger  6,887  SI 

Total *. $16,188  47 


The  expenses  of  the  engineer  corps  on  the  several  canals  in  this  State  during 
the  last  fiscal  year,  amount  to  the  sum  of  $36,892  29.  Such  expenditures  are 
distributed  among  the  several  canals,  as  follows  : 


Erie  Canal  enlargement  $5,190  91 

Erie  Canal  repairs 8,806  87 

Champlain  Canal  repairs $1,168  67 

do  do  enlargement 8,255  86 

4,424  03 

Black  River  Canal  repairs.  $592  95 

do  do  do  completion 1,679  21 

2,172  II 

Oswego  Canal  repairs $908  09 

do  do  enlargement 901  46 

1,809  66 

Cayuga  and  Seneca  Oanal  repairs $504  54 

ao  do  do  enlargement 1,082  67 

1,537  21  * 

Chemung  Canal 1,816  04 

Chenango  Canal 1 ,695  11 

Genesee  Valley  Canal 2,279  07 

Survey  of  locks  under  chap.  311,  Laws  of  1863  8,162  84 


Total $36,892  29 


The  expenditures  of  the  Engineer  Corps  on  the  several  canals  of  the  State  for 
the  last  eleven  years,  has  been  as  follows  : 


1853, 

1854 

120,113  84 

1859  

1860  

97,821  09 

1855 

199362  85 

1861 

75.419  06 

1856 

247,624  11 

1862 

64,029  89 

1867 

1858 

1863 

The  following  statement  gives  the  amount  of  expenditures  for  repairs  by  the 
Superin tendant  and  Canal  Commissioners,  including  payment  to  contractors  for 
repairs  on  each  canal,  &c.,  for  the  years  ending  Sept.  30th,  1862  and  1863 : 


EXPENDITURES  FOR  REPAIRS. 


Canals. 

Commia-  ■» 
doner.  ^ 

1862. 

1868. 

More  in 
1863. 

Erie,  secs  1, 

51 

2,  8, 

4,  6 

. . . .Skinner. . .140 

$129,276  20  $168,970  60  $89,695  40 

do  7, 8,  9 . . 

....Wright...  74 

87,187  11 

38,900  44 

1,713  88 

do  10,  11 

i 12, 

IS,  14  ... 

...  Alberger.  158 

104,187  66 

132,497  55 

28,309  99 

Total  Erie. . 

$270,649  87 

$840,868  69  $69,618  72 

Less  in 
1863. 
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Champlain Skinner. 

Oswego Wright 

Cayuga  <k  Seneca  do  . 

Chemung do  . 

Crooked  Lake ...  do  . , 


Oneida  River  im- 
provement ...Wright. 
Baldwinsville...  do  • 


68  64,827  05 

88  65,800  67 

22  21,211  45 

89  108,985  73 

8 7,446  22 

41,663  57 
68,090  66 

6 2,475  01 

94  20,884  64 

20  1,875  76 

12  174  67 


64,456  27  

42,069  27  

16,479  92  

110,396  82  1,461  09 

5,321  60  

35,994  53  

60,612  88  

8,147  44  672  48 

21,674  85  790  21 


72  83 


Chenango do  ....  97 

Genesee  Valley . Alberger. . 127 
Oneida  Lake  and 

feeder Wright. 

Black  River  . . • .Skinner 


$870  78 
23,231  40 
4,731  58 


2,124  62 
5,669  04 
7,478  28 


1,875  76 
102  84 


*673,185  80  *700,594  00*72,542  45*45,083  75 
673,035  80  45,083  75 


Excess  of  1868  over  1862 *27,458  70  27,458  70 


THE  INTERNATIONAL  STATISTICAL  CONGRESS  AND  TEE  UNITED  STATER. 

REPORT  OF  HON.  SAMUEL  B.  RUGGLES,  SUBMITTED  TO  THE  INTERNATIONAL  STATISTICAL 

CONGRESS, 

(Mb.  Bugqles  to  Mb.  Seward.) 

Berlin,  September  14, 1863. 

Sib  : In  pursuance  of  your  instructions  accompanying  the  appointment  of  the 
undersigned  as  representative  of  the  United  States  of  America,  at  the  interna- 
tional statistical  congress  at  Berlin,  in  September,  instant,  he  embarked  for  Eu- 
rope in  the  German  steamer,  after  receiving  his  commission,  and  reached  Berlin, 
alter  some  detention  on  the  Atlantic,  on  the  afternoon  of  the  6th  of  September. 
No  business  of  importance  had  been  transacted  in  the  congress  up  to  that  time, 
except  the  presentation  of  the  credentials  of  the  delegates. 

On  the  7th  of  September,  the  credentials  of  the  undersigned  were  presented 
and  approved,  at  which  time  representatives  from  the  following  countries,  stated 
in  alphabetical  order,  had  been  duly  admitted,  viz : 

The  United  States  of  America,  Anhalt-Dessan,  Austria,  Baden,  Bavaria, 
Belgium,  the  Danubian  Provinces,  Denmark,  France,  Frankfort,  Great  Britain, 
Hamburg,  Hanover,  Holland,  Holstein,  Hesse-Cassel,  Hesse  Darmstadt,  Italy, 
Lnbeck,  Mecklenburg-Schwerin,  Norway,  Oldenburg,  Portugal,  Prussia,  Bussia, 
Saxe-Coburg,  Saxe-Weimar,  Saxony,  Spain,  Sweden,  Switzerland,  Turkey,  and 
Wurtemburg. 

The  representatives  of  most  of  the  nations  above  specified  made  reports  to  the 
congress  on  the  statistics  of  their  respective  countries,  which  will  be  duly  pub- 
lished in  German  and  in  French,  in  the  official  proceedings  or  “ Comte  Rendu  ” 
of  the  congress.  In  general,  the  proceedings  and  debates  were  in  the  German 
language,  but  to  some  extent  in  French  and  English. 

Through  some  accidental  and  unintentional  omission,  none  of  the  States  of 
South  America,  or  of  Central  America,  sent  delegates  to  the  congress,  although 
Brazil,  especially,  had  been  represented  in  proceeding  sessions  of  the  congress. 
The  name  of  the  undersigned  was  erroneously  entered  in  the  printed  and  publish- 
ed lists  as  delegate  from  “ North  America”  but  on  his  application  the  error  will 
bs  corrected  in  the  official  report  of  the  proceedings. 

Oa  Friday,  the  11th  of  September,  being  the  sixth  day  of  the  session,  a static 
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tical  report  was  presented  to  the  congress  by  the  undersigned,  in  behalf  of  the 
United  States  of  America,  of  which  a copy  is  herewith  transmitted. 

It  is  proper  to  state  that  the  composition  and  character  of  the  congress,  as 
shown  by  its  proceedings  and  published  reports  at  the  preceding  sessions,  was 
merely  “ statistical,1 ” and  in  no  respect  economical  or  political,  rendering  it  pro- 
per and  necessary  to  refrain  in  the  report  from  any  speculations  or  deductions 
as  to  the  practical  use  or  employment  of  the  resources  ts  be  statistically  exhibit- 
ed, or  any  political  discussion  of  the  character,  conduct,  or  possible  result  of  the 
pending  insurrection  against  the  government  of  the  American  Union ; but  rather 
to  present  the  cardinal  elements  of  its  material  strength  and  resources,  past  and 
present,  in  such  arithmetical  and  statistical  form  as  should  furnish,  of  itself,  to 
the  congress  and  to  the  countries  therein  represented,  sufficient  elements  for  any 
necessary  conclusions. 

Again,  it  was  desirable  and  necessary,  for  the  purpose  of  securing  the  publi- 
cation and  circulation,  to  any  considerable  extent,  of  such  a statement,  to  con- 
dense the.  facts  as  far  as  practicable,  to  select  only  the  most  prominent,  and  to 
seek,  by  a well-delined  outline,  to  present  the  subject  clearly  and  distinctly. 

Keeping  these  considerations  in  view,  the  report  was  therefore  confined  mainly 
to  the  four  cardinal  elements  of  our  national  strength,  embraced  under  the  heads 
— Territory,  Population,  Agricultural  Production,  and  Precious  Metals.  It  is 
not  denied  that  other  branches,  though  comparatively  less  important,  might  also 
have  been  added ; but,  under  the  circumstances,  those  presented  were  thought 
sufficient  for  the  present  purpose. 

In  view  of  the  insurrection  still  affecting  the  industry  and  products  of  a cer- 
tain portion  of  the  Union,  and  rendering  it  difficult  to  state  or  estimate  their 
present  value  with  any  statistical  accuracy,  they  were  not  embraced  in  the  report 
to  the  present  congress,  under  the  belief  tnat  the  full  restoration  of  tranquility 
before  the  next  session,  in  1865,  will  then  enable  the  representative  of  the  United 
States  to  fully  supply  the  deficiency. 

The  present  session  has  been  signalized  by  the  adoption  of  important  resolu- 
tions in  respect  to  a uniform  system  of  weights,  measures  and  coins,  for  the  use 
of  the  civilized  world,  and  materially  affecting  the  United  States  of  America. 
A large  commission,  embracing  representatives  of  high  attainments  from  four- 
teen different  nations  and  countries,  was  instituted  at  the  congress  of  1860,  held 
in  London,  to  report  a system  for  consideration  at  the  present  session.  The  un- 
dersigned, on  taking  his  seat  in  the  bouy,  was  invited,  on  behalf  of  the  United 
States,  to  confer  aud  unite  with  that  commission  in  its  proposed  and  forthcom- 
ing report.  A draught  of  that  report  had  been  printed,  presenting,  in  review, 
the  ditterent  nations  which  had  adopted,  or  were  disposed  to  adopt,  the  metric 
system  ol  weights  and  measures,  but  in  which  it  was  stated  that  “ the  Confeder- 
ate States  of  America  have  expressed  a desire  to  introduce  the  metric  system  of 
weights  and  measures.”  The  undersigned,  on  perceiving  the  statement,  protest- 
ed at  once  against  its  propriety,  or  its  admission  into  tne  report,  on  the  ground, 
that  “ the  Conlederate  States,”  so  called,  had  no  separate,  national,  lawful  ex- 
istence, but  still  formed  integral  portions  of  the  United  Stutes  of  America.  The 
objection  was  acquiesced  in,  and  the  words  in  question  were  modified  so  as  to 
read,  “ Some  of  tne  States  of  America  have  expressed  a desire,”  <fcc.,  &c.  That 
statement  is  known  to  be  true  in  respect  to  some  of  the  States  of  South  Ameri- 
ca, and  possibly  as  to  some  of  the  States  of  our  American  Union. 

The  proposition  presented  by  that  commission  to  the  congress  in  respect  to 
weights,  measures  and  coins,  looking  to  an  eventful  change  in  the  weights  of  the 
British  sovereign  and  of  the  American  dollar,  to  reduce  tnem  to  even  multiplies 
of  the  franc,  with  the  modifications  which  these  propositions  underwent  in  the 
congress,  are  of  so  much  importance  and  gravity,  that  the  undersigned  will  re- 
quire some  little  time  for  reporting  them  fully,  with  the  necessary  accompanying 
documents,  to  the  government  of  tne  United  States.  lie  will  seek  to  do  so  witn 
ail  practicable  despatch  after  his  return  to  America.  The  subject  necessarily 
embraces  tne  grave  and  difficult  questiou  as  to  the  relative  value  of  gold  and  of 
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silver,  present  and  prospective,  and  the  proper  adjustment  of  the  coin3  of  both 
metals,  to  keep  pace  with  the  fluctuations  in  their  production  and  supply.  For 
this  purpose,  the  undersigned  thought  it  necessary  to  propose,  at  the  conclusion 
of  the  report  on  the  metalliferous  regions  of  the  United  States,  that  the  subject 
of  the  production  of  gold  and  silver  should  be  investigated  by  a commission  to 
be  instituted  by  the  international  statistical  congress ; but  on  full  consideration 
by  the  section  to  which  the  subject  was  referred,  it  was  decided,  and  perhaps 
properly,  that  the  investigation  could  not  be  properly  made  by  the  congress, 
which  was  statistical  and  not  economical  in  its  aims,  and  that  the  necessary  in- 
quiry might  better  be  left  to  the  governments  of  the  three  great  gold-producing 
countries,  being  the  United  States,  Great  Britain  in  respect  to  Australia,  New 
Zealand,  and  British  America,  and  Bussia ; and  more  especially  as  the  inquiry, 
to  be  of  any  practical  value,  must  be  conducted  under  the  authority  and  dire©* 
tion  of  those  respective  governments.  Meanwhile  the  decided  opinion  has  been 
expressed  by  the  delegates  in  the  present  congress  from  Great  Britain  and  from 
Russia,  that  it  may  be  reasonably  expected  that  the  necessary  inquiries  on  a 
subject  so  important  to  the  currency  of  the  world  will  be  prosecuted  by  those 
governments  with  all  proper  efficiency  and  despatch. 

During  the  session  of  the  present  congress  a resolution  was  passed,  on  motion 
of  Professor  Schubert,  of  the  University  of  Konigsburg,  that  it  was  “ advisable, 
and  very  useful  to  the  general  interests  of  statistical  science,  that  of  all  official 
works  and  communications  published  by  statistical  bureaus,  one  copy  shall  be 
given  to  all  the  universities  and  high  academies  of  the  States  of  Europe,  to  be 
preserved  in  their  libraries.”  A motion  made  by  the  undersigned,  at  a subse- 
quent day,  and  seconded  by  Professor  Schubert,  was  unanimously  passed  by  the 
congress,  that  the  resolution  be  modified  and  enlarged  “ so  a3  to  include  the  pub- 
lic libraries  in  six  of  the  principal  cities  of  the  United  States  of  America,  to  be 
designated  by  the  State  Department  at  Washington.” 

The  congress  adjourned  on  the  11th  of  September,  after  having  received  the 
marked  hospitality  and  consideration  of  the  government  of  Prussia,  and  the  in- 
habitants of  Berlin. 

Of  the  period  of  thirty  days  after  the  adjourment  allowed  to  the  undersigned 
for  returning  to  the  United  Stales,  he  will  employ  the  first  two  weeks  in  visit- 
ing Russia  to  collect  the  statistics  of  the  product  of  gold  in  that  country,  and  for 
which  purpose  the  representatives  of  that  government  in  the  congress,  and  also 
the  Russian  minister  at  Berlin,  have  courteously  afforded  him  important  lacili- 
ties. 

The  undersigned  has  the  honor  to  remain,  with  high  respect,  your  obedient 
servant, 

Samuel  B.  BuaaLEg. 

His  Excellency  William  H.  Seward,  Secretary  of  Slate, 


INTERNATIONAL  STATISTICAL  CONGRESS  AT  BERLIN. 

REPORT  PROM  THE  UNITED  STATES  OP  AMERICA. 

Mr.  Samuel  B.  Rugqles,  delegate  from  the  United  States  of  America,  pre- 
sented the  following  report : 

Jfr.  President  and  gentlemen  of  the  International  Statistical  Congress : 

The  government  of  Prussia  having  specially  requested,  through  its  minister  at 
Washington,  his  excellency  the  Baron  Gerolt,  that  the  Government  of  the 
United  States  should  send  a representative  to  the  international  statistical  con- 
gress, to  convene  at  Berlin  on  the  6th  of  September,  1863,  the  President  of  the 
United  States,  on  the  14th  of  August,  appointed  the  undersigned  to  that  office. 
The  session  of  the  congress  being  so  near  at  hapd,  the  undersigned  was  necessari] 
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]y  obliged  to  embark  for  Europe  without  delay,  and  was  thug  prevented  from 
collecting,  in  due  eeason.as  large  a portion  as  could  have  been  desired  of  the  nu- 
merous  documents  and  publications  illustrating  the  statistics  of  the  United 
States.  Much  important  information,  though  often  wanting  in  classification  and 
arrangement,  is  embraced  in  various  official  papers  issued  under  public  authori- 
ty, both  national  and  State,  and  also  by  boards  of  trade  and  other  voluatary  so- 
cieties whose  labors  are  more  or  less  statistical.  Attempts  have  been  made  to 
impart  to  American  statistics  more  of  an  analytical  and  scientific  character,  by 
means  of  official  bureaus  to  be  specially  organised  for  the  purpose.  The  State 
of  Ohio,  some  years  since,  under  the  administration  of  Governor  Chase,  the  pre- 
sent Secretary  of  the  Treasury  of  the  United  States,  established  a Bureau  of 
Statistics  as  one  of  the  organs  of  the  State  government,  which  was  committed  to 
the  charge  of  Mr.  Mansfield,  whose  copious  and  instructive  annual  reports 
fully  justify  the  selection  ; while  far  away  in  the  remote  interior,  beyond  the 
great  chain  of  lakes,  the  infant  State  of  Minnesota,  with  a single  exception  the 
youngest  in  the  American  Union,  containing,  by  the  census  of  1660,  but  173,000 
inhabitants,  clustered  around  the  head  waters  of  the  upper  Mississippi,  and  more 
than  fifteen  hundred  miles  from  the  Atlantic,  established,  almost  at  the  moment 
of  its  birth,  a Bureau  of  Statistics.  Two  of  the  annual  reports  of  its  able  Com- 
missioner of  Statistics,  Mr.  Wheelock,  are  now  submitted  to  the  inspection  of 
the  international  statistical  congress,  as  affording  reasonable  ground  of  hope 
that,  in  due  time,  America  may  at  least  approach  in  scientific  accuracy  and 
philosophical  arrangement  the  more  mature  and  perfect  performances  of  the  sta- 
tisticians of  Europe. 

The  Congress  of  the  United  States  has  not  yet  established  a distinct  Bureaa 
of  Statistics,  although  repeatedly  recommended  and  urged  to  do  so ; but  in  tak- 
ing the  census  of  inhabitants,  as  required  by  the  national  Constitution,  at  inter- 
vals not  exceeding  ten  years,  the  practice  has  been  gradually  introduced  of  sa- 
peradding,  by  special  direction  of  Congress,  inquiries  more  or  less  extensive  in 
regard  to  the  various  branches  of  industry  and  production,  and  recently  embra- 
cing social  statistics  to  a moderate  extent ; so  that  the  compend  of  the  census  of 
1660,  herewith  submitted  to  the  international  statistical  congress,  will  be  found 
to  contain  a considerable  mass  of  statistical  information,  illustrating  the  mate- 
rial, and,  to  some  extent,  the  social  and  moral  condition  of  the  nation.  Under 
the  limited  powers  conferred  by  Congress,  the  active,  intelligent  officers  who 
have  successlully  filled  the  office  of  Superintendent,  and  particularly  Mr.  Kbju- 
nedy,  who  participated  in  one  or  more  of  the  previous  sessions  of  the  interna- 
tional statistical  congress,  have  earnestly  exerted  their  best  efforts  to  render  the 
inquiries  authorized  by  law  useful  not  only  to  the  country,  but  to  the  cause  of. 
statistical  science.  It  is  confidently  believed  that  the  enlightened  labors  of  the 
present  body  may  do  much  to  induce  the  legislative  authorities  of  the  United 
States  to  recognise  a competent  Bureau  of  Statistics  as  a national  necessity,  and 
thereby  place  their  country  on  an  equality,  in  that  respect,  with  the  most  intel- 
ligent nations  of  the  world. 

Even  then,  some  time  must  elapse  before  it  will  fully  attain  that  power  of 
acute,  comprehensive  and  thorough  analysis  in  the  various  branches  of  statisti- 
cal inquiry  which  has  so  distinguished  the  eminent  European  statisticians,  in 
their  valuable  labors  in  the  international  statistical  congress  during  the  present 
and  preceding  sessions. 

It  is  a cause  for  general  congratulation,  that  those  who  conduct  the  public 
lie  affairs  of  nations  have  become  generally  convinced  that  a State  cannot  be 
wisely  or  safely  governed  without  an  accurate  knowledge  of  quantities.  Abstract 
theories  and  historical  traditions  doubtless  have  their  use  and  their  proper  place ; 
but  statistics  are  the  very  eyes  of  the  statesman,  enabling  him  to  survey  and 
scan,  with  clear  but  comprehensive  vision,  the  whole  structure  and  economy  of 
the  body  politic — to  adjust,  in  the  finest  harmony,  all  its  varied  functions — to 
regulate  and  invigorate  the  healthful  circulation  of  every  artery  and  vein,  from 
the  central,  vital  trunk,  to  the  most  remote  and  delicate  articulation. 
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Not  only  so.  In  this  modern  world,  where  steam  has  abolished  space,  the 
statesman,  to  deserve  the  name,  must  carefully  survey  the  statistics  of  all  the 
nations  that  commerce  can  approach,  so  that,  with  nice  and  skilful  hand,  he 
may  adapt  the  administration  of  his  particular  government  to  the  due  measure 
of  its  comparative  capacities  and  powers. 

It  is  under  the  conviction  that  this  new-born,  modern  “ solidarity  of  nations  ” 
renders  the  statistics  of  each  important  to  all,  that  the  undersigned,  in  behalf  of 
the  United  States  of  America,  now  ventures  briefly  to  invite  the  attention  of 
the  internatianal  statistical  congress  to  some  of  cue  most  prominent  features  ex- 
hibited by  the  compend  of  the  census  of  1860,  now  before  this  body,  and  especi- 
ally to  the  evidence  which  it  furnishes  of  the  rate  aQd  extent  of  material  progress 
of  the  human  race  in  that  portion  of  the  new  world  committed  by  Providence  to  - 
the  care  of  the  American  Union.  The  exhibition  will  certainly  furnish,  to  some 
extent,  the  means  of  statistical  comparison  with  other  portions  of  the  world,  and 
thereby  enable  the  International  statistical  congress  in  due  time  to  discharge 
what  may  become  a very  important  and  world-wide  duty,  in  classifying  the  re- 
sults from  the  reports  of  individual  countries,  and  thus  to  present,  in  scientific 
form,  the  prominent  and  distinctive  features  of  the  comparative  anatomy  of  na- 
tions. 

Nor  is  it  to  be  feared  that  such  a classification  or  comparison  could  ever  be 
deemed  useless  or  invidious.  On  this  point  the  present  body,  fortunately,  is  able 
to  refer  to  the  highest  authority.  The  impressive  words  in  the  opening  address 
of  the  late  Prince  Albert,  who  deemed  it  no  derogation  from  his  eminent  rank, 
as  the  royal  consort  of  the  British  sovereign,  to  preside  personally  over  your  de- 
liberations, and  whose  untimely  death  is  mourned  in  both  hemispheres  as  a loss 
to  the  hnman  race,  now  come  to  us  with  solemn  earnestness. 

4 In  the  noble  language  of  that  truly  exalted  prince,  such  comparisons  will  only 
“ prove  to  us  afresh  in  figures,  what  we  know  already  from  feeling  and  experi- 
ence— how  dependent  the  different  nations  are  upon  each  other  for  their  progress 
— for  their  moral  aud  material  prosperity — aDd  that  the  essential  condition  of 
their  mutual  happiness  is  the  maintenance  of  peace  and  good  will  among  each 
other.  Let  them  be  rivals,  but  rivals  in  the  noble  race  of  social  improvement, 
in  which,  although  it  may  be  the  lot  of  one  to  arrive  first  at  the  goal,  yet  all  will 
equally  share  the  prize — all  feeling  their  own  powers  and  strength  increase  in 
tne  healthy  competition.” 

The  compend  of  the  census  of  1860,  and  other  official  documents  now  submit- 
% mitted  to  the  international  statistical  congress,  will  establish  the  following  car- 
dinal facts  in  respect  to  the  territory,  population  and  progress  in  mineral  wealth 
©f  the  United  States  of  America  : 

I.  The  territorial  area  of  the  United  States,  at  the  peace  of  1793,  then  bound- 
ed west  by  the  Mississippi  river,  820,680  square  miles,  about  four  times  that  of 
France,  which  is  stated  to  be  207,145,  exclusive  of  Algeria.  The  purchase  from 
France  of  Louisiana,  in  18Q4,  added  to  this  area  899,680  square  miles.  Pur- 
chases from  Spain,  and  from  Mexico,  and  the  Oregon  treaty  with  England,  added 
the  further  quantity  of  1,215,907  square  miles  ; making  the  total  present  terri- 
tory 2,936,166  square  miles,  or  1,879,146,240  acres. 

Of  this  immense  area,  possessing  a great  variety  of  climate  and  culture,  so 
large  a portion  is  fertile  that  it  ha3  been  steadily  absorbed  by  the  rapidly  in- 
creased population.  In  May  last  there  remained  undisposed  of,  and  belonging  to 
the  government  of  the  United  States,  964,901,625  acres. 

To  prevent  any  confusion  of  boundaries,  the  lands  are  carefully  surveyed  and 
allotted  by  the  government,  and  are  then  granted  gratuitously  to  actual  settlers, 
or  sold  for  prices  not  exceeding  a dollar  and  a quarter  per  acre  to  purchasers 
other  than  settlers.  It  appears  by  the  report  of  the  Commissioner  of  the  General 
Land  Office,  a copy  of  which  is  herewith  furnished,  that  the  quantity  surveyed, 
and  ready  for  sale  in  September,  1862,  was  135,142,999  acres.  The  report  also 
states,  that  the  recent  discoveries  of  rich  and  extensive  gold-fields  in  some  of  the 
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unsurveyed  portions,  are  rapidly  filling  the  interior  with  a population  whose  ne- 
cessities require  the  speedy  survey  and  disposition  of  large  additional  tracts. 
The  immediate  survey  is  not,  however,  of  vital  importance,  as  the  first  occupant 
gains  practically  the  pre-emptive  claim  to  the  land  after  the  survey  is  completed. 
The  cardinal,  the  great  continential  fact,  so  to  speak,  is  this,  that  the  whole  of 
this  vast  body  of  land  is  freely  open  to  gratuitous  occupation,  without  delay  or 
difficulty  of  any  kind. 

II.  The  population  of  the  United  States,  as  shown  by  the  census  of  1860,  wai 
31,445,080  ; of  which  number  26,975,575  were  white,  and  4,441.766  black,  of 
various  degrees  of  color — of  the  blacks,  3,953,760  being  returned  as  slaves. 
Whether  any,  or  what  portion  of  the  number  are  hereafter  to  be  statistically 
considered  as  “ slaves,1 ” depends  upon  contingencies,,  which  it  would  be  prema- 
ture at  the  present  time  to  discuss. 

The  increase  of  population  since  the  establishment  of  the  government  has  been 
as  follows : 


1790, 8,929,827 

1800, . 5,805,987  increase  35.02  per  cent 

1810, 7,289,814  “ 86-45 

1820, 9,688,191  “ 33.13 

1830, 12,866,020  * 33.49  * 

1840, 17,069,453  “ 32.67 

1860, 28,191,876  “ 86  87 

1860, 81,4450,80  “ 35.69 


This  rate  of  progress,  especially  since  1820,  is  owing  in  part  to  immigration 
from  foreign  countries. 

There  arrived  in  10  years — 


From  1820  to  1880 
From  1830  to  1840 
From  1840  to  1850, 
From  1850  to  1860, 


244,490 

552,000 

1,668,300 

2,702,624 


Total 6,062,414 

Being  a yearly  average  of  126,560  for  the  forty  years,  and  270,762  for  the  last 
ten  years. 

The  disturbances  in  the  United  States  caused  by  the  existing  insurrection,  and 
commencing  in  April,  1861,  have  temporarily  and  partially  checked  this  current 
of  immigration,  but  during  the  present  year  it  is  again  increasing. 

The  records  of  the  commissioners  of  emigration  of  New  York  show  that  the 
arrivals  at  that  port  alone  have  been,  for — 


1861 

1862 

1868,  up  to  Aug.  20,  7|-  months. . . , 

From 

Ireland. 

...  27,764  .... 
...  82,217  .... 
...  64,465  .... 

From  Total,  including  aU 

Germany.  other  countries. 

....  27.169  65,629 

....  27,740  76,806 

....  18,724  about  98,000 

The  proportions  of  the  whole  number  of  5,062,414  arriving  from  foreign  coun- 
tries in  the  forty  years,  from  1820  to  1860,  were  as  follows : 

From  Ireland, * . • • 

From  England, 

From  Scotland, 

302,665 

From  Wales, 

From  Great  Britain  and  Ireland,. . . 

2, 760, 784 

From  Germany, 

From  Sweden 

36,129 

From  Denmark  and  Norway 

1,588,146 
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From  France, 208,063 

From  Italy, 11 ,302 

From  Switzerland, 37,732 

From  Spain, 16,245 

From  British  America, 117,142 

From  China,  (in  California  almost  exclusively,). 41,443 

From  all  other  countries,  or  unknown, 291,558 

723,486 


. 6,062,414 

It  is  not  ascertainable  how  many  have  returned  to  foreign  countries,  but  they 
probably  do  not  exceed  a million. 

If  the  present  partial  check  to  immigration  should  continue,  though  it  is  hard- 
ly probable,  the  number  of  immigrants  from  the  decade  ending  in  1870,  may 
possibly  be  reduced  from  2,707,624  to  1,500,000. 

The  ascertained  average  of  increase  of  the  whole  population  in  the  seven 
decades  from  1790  to  1860,  which  is  very  nearly  88$  per  cent.,  or  one- 
third  for  each  decade,  would  carry  the  present  numbers  (31,445,080)  by 

the  year  1870  to 41,926,750 

From  which  deduct,  for  the  possible  diminution  of  immigrants,  as  above,.  1,207,624 


There  would  remain 


40,719,126 


Mr.  Kennedy,  the  experienced  Superintendent  of  the  Census,  in  the  compend 
published  in  1862,  at  page  7,  estimates  the  population  of  1870  at  42.318,432, 
and  of  1880  at  66,450,241. 

The  rate  of  progress  of  the  population  of  the  United  States  has  much  exceeded 
that  of  any  of  the  European  nations.  The  experienced  statisticians  in  the  pre- 
sent congress  can  readily  furnish  the  figures  precisely  showing  the  comparative 
rate. 

The  population  of  France,  in  the 

Year  1801,  was 27,849,003  I Year  1841,  was 34,230,178 

w 1822,  was 80,461,875  44  1851,  was 85,283,170 

44  1831,  was 32,569,223  | 44  1861,  was 87,472,182 


Being  about  37  per  cent  in  the  sixty  years.  It  does  not  include  Algeria, 
which  has  a European  population  of  192,746. 

The  population  of  Prussia  has  increased  since  1816  as  follows : 

Year  1816  10,819,993  I Year  1849 16,296,483 

44  1822 11,664,133  | 44  1858 17,672,609 

44  1884 13,038,970  I 44  1861  18,491,220 

44  1840 14,928,603  | 

Being  at  the  rate  of  79  per  cent  in  forty-five  years. 

The  population  of  England  and  Wales  was,  in  the 


Year  1801 8,166,171  I Year  1841 

“ 1811 10,454,529  1861 

44  1821 12,172,664  | * 44  1861 

44  1831 14,051,986  | 


16,035,198 

18,054,170 

20,227,746 


Showing  an  increase  of  121  per  cent  in  the  sixty  years,  against  an  increase  in 
the  United  States  in  sixty  years  of  593  per  cent 


III.  The  natural  and  inevitable  result  of  this  great  increase  of  population, 
enjoying  an  ample  supply  of  fertile  .land,  is  seen  in  a corresponding  advance  in 
the  material  wealth  of  the  people  of  the  United  States.  For  the  purpose  of  State 
taxation,  the  values  of  their  real  and  personal  property  are  yearly  assessed  by 
officers  appointed  by  the  States.  The  assessment  does  not  include  large  amounts 
of  property  held  by  religious,  educational,  charitable,  and  other  associations  ex- 
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empted  by  law  from  taxation,  nor  any  public  property  of  any  description.  In 
actual  practice,  the  real  property  is  rarely  assessed  for  more  than  two-thirds  of 
its  cash  value,  while  large  amounts  of  personal  property,  being  easily  concealed, 
escape  assessment  altogether. 

The  assessed  value  of  that  portion  of  property  which  is  thus  actually  taxed 
increased  as  follows:  In  1791,  (estimated,)  $750,000,000;  1816,  (estimated,) 
$1,800,000,000;  1850,  (official  valuation,)  $7,135,780,228;  1860,  (official 
valution,)  $16,159,616,068,  showing  an  increase,  in  the  last  decade  alone,  of 
$9,023,835,840. 

A question  has  been  raised,  in  some  quarters,  as  to  the  correctness  of  these 
valuations  of  1850  and  1860,  in  embracing  in  the  valuation  of  1850  $961,000,000, 
ancf  in  the  valuation  of  1860,  $1,936,000,000,  as  the  assessed  value  of  slaves,  in- 
sisting that  black  men  are  persons  and  not  property,  and  should  be  regarded, 
like  other  men,  only  as  producers  and  consumers.  If  his  view  of  the  subject 
should  be  admitted,  the  valuation  of  1850  would  be  reduced  to  $6,174,780,000, 
and  that  of  1860  to  $14,222,618,068,  leaving  the  increase  in  the  decade 
$8,048,825,840. 

The  advance,  even  if  reduced  to  $8,048,825,840,  is  sufficiently  large  to  require 
the  most  attentive  examination.  It  is  an  increase  of  property  over  the  valuation 
of  1850  of  130  per  cent,  while  the  increase  of  population  in  the  same  decade  was 
but  35.99  per  cent.  In  seeking  for  the  cause  of  this  discrepancy,  we  shall  reach 
a fundamental  and  all-important  fact,  which  will  furnish  the  key  to  the  past  and 
to  the  future  progress  of  the  United  States.  It  is  the  power  they  possess,  by 
means  of  canals  and  railways,  to  practically  abolish  the  distance  between  the 
seaboard  and  the  widespread  and  fertile  regions  of  the  interior,  thereby  removing 
the  clog  on  their  agricultural  industry,  and  virtually  placing  them  side  by  side 
with  the  communities  on  the  Atlantic.  During  the  decade  ending  in  1860,  the 
sum  of  $413,541,510  was  expended  within  the  limits  of  the  interior  central  group, 
known  as  the  “food-exporting  States,”  iu  constructing  11,212  miles  of  railway 
to  connect  them  with  the  seaboard.  The  traffic  receipts  from  those  roads  were: 

In  1860 $31,835,031 

In  1861 85,805,509 

In  1862 44,908,405 

The  saving  to  the  communities  themselves  in  the  transportation,  for  which 
they  thus  paid  $44,908,405,  was  at  least  five  times  that  amount ; while  the  in- 
crease in  the  exports  from  that  portion  of  the  Union  greatly  animated  not  only 
the  commerce  of  the  Atlantic  States,  carrying  those  exports  over  their  railways 
to  the  seaboard,  but  the  manufacturing  industry  of  the  Eastern  States,  that  ex- 
change the  fabrics  of  their  workshops  for  the  food  of  the  interior. 

By  carefully  analyzing  the  $8,048,825,840  in  question  we  find  that  the  six 
manufacturing  States  of  New  England  received  $735,754,244  of  the  amount ; 
that  the  middle,  Atlantic,  or  carrying  and  commercial  States,  from  New-York  to 
Maryland,  inclusive,  received  $1,834,911,579;  and  that  the  food-producing 
interior  itself,  embracing  the  eight  great  States  of  Ohio,  Indiana,  Illinois,  Michi- 
gan, Wisconsin,  Minnesota,  Iowa  and  Missouri,  received  $2,810,000,000.  This 
very  large  accession  of  wealth  to  this  single  group  of  States  is  sufficiently  im- 
portant to  be  stated  more  in  detail.  The  group,  taken  as  a whole,  extends  from 
the  western  boundaries  of  New-York  and  Pennsylvania  to  the  Missouri  river, 
through  fourteen  degrees  of  longitude,  and  from  the  Ohio  river  north  to  the 
British  dominions,  through  twelve  degrees  of  latitude.  It  embraces  an  area  of 
441,167  square  miles,  or  282,134,688  acres,  nearly  all  of  which  is  arable  and  ex- 
ceedingly fertile,  much  of  it  in  prairie  and  ready  at  once  for  the  plough.  There 
may  be  a small  portion  adjacent  to  Lake  Superior  unfit  for  cultivation,  but  it  is 
abundantly  compensated  by  its  rich  deposits  of  copper  and  of  iron  of  the  best 
quality. 

Into  this  immense  natural  garden,  in  a salubrious  and  desirable  portion  of  the 
temperate  zone,  the  swelling  stream  of  population,  from  the  older  Atlantic  States 
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and  from  Europe,  has  steadily  flowed  during  the  last  decade,  increasing  its  pre- 
vions  population  from  5,403,595  to  8,957,690,  an  accession  of  3,554,095  inhabi- 
tants gained  by  the  peaceful  conquest  of  Nature,  fully  equal  to  the  population  of 
Silesia,  which  cost  Frederick  the  Great  the  seven  years’  war,  and  exceeding 
that  of  Scotland,  the  subject  of  struggle  for  centuries. 

The  rapid  influx  of  population  into  this  group  of  States  increased  the  quantity 
of  the  “ improved  ” land,  thereby  meaning  farms  more  or  less  cultivated,  within 
their  limits,  from  26,680,361  acres  in  1850  to  51,826,395  acres  in  1860,  but  leav- 
ing a residue  yet  to  be  improved  of  230,308,293  acres.  The  area  of  25,146,054 
acres  thus  taken  in  ten  years  from  the  prairie  and  the  forest  is  equal  to  seven- 
eights  of  the  arable  area  of  England,  stated  by  its  political  economists  to  be 
28,000,000  of  acres. 

The  area  embraced  in  the  residue  will  permit  a similar  operation  to  be  repeat- 
ed eight  times  successvely,  plainly  demonstrating  the  capacity  of  this  group  of 
States  to  expend  their  present  population  of  8,957,690  to  at  least  thirty,  if  not 
forty,  millions  of  inhabitants  without  inconvenience. 

The  effects  of  this  influx  of  population  in  increasing  the  pecuniary  wealth  as 
well  as  the  agricultural  products  of  the  States  in  question,  are  signally  manifest 
in  the  census.  The  assessed  value  of  their  real  and  personal  property  ascended 
from  $1,116,000,000  in  1850  to  $3,926,000,000  in  1860,  showing  a clear  increase 
of  $2,810,000,000.  We  can  best  measure  this  rapid  and  enormous  accession  of 
wealth  by  comparing  it  with  an  object  which  all  nations  value,  the  commercial 
marine.  The  commercial  tonnage  of  the  United  States  was — 


In  1840 2,180,764  tons. 

In  1860 8,536,464  “ 

In  1860 5,358,808  « 


At  $50  per  ton,  which  is  a full  estimate,  the  whole  pecuniary  value  of  the 
5,358,808  tons,  embracing  all  our  commercial  fleets  on  the  oceans  and  the  lakes 
and  the  rivers,  and  numbering  nearly  thirty  thousand  vessels,  would  be  but 
$267,940,000;  whereas  the  increase  in  the  pecuniary  value  of  the  States  under 
consideration,  in  each  year  of  the  last  decade,  was  $281,000,000.  Five  years* 
increase  would  purchase  every  commercial  vessel  in  the  Christian  world. 

But  the  census  discloses  another  very  important  feature,  in  respect  to  these 
interior  States,  of  far  higher  interest  to  the  -statisticians,  and  especially  to  the 
statesmen  of  Europe,  than  any  which  has  yet  been  noticed,  in  their  vast  and 
rapidly  increasing  capacity  to  supply  food,  both  vegetable  and  animal,  cheaply 
and  abundautly,  to  the  increasing  millions  of  the  Old  World.  In  the  last  de- 
cade their  cereal  products  increased  from  309,950,595  bushels  to  558,160,323 
bushels,  considerably  exceeding  the  whole  cereal  products  of  England,  and  near- 
ly, if  not  quite,  equal  to  that  of  Frauce.  In  the  same  period  the  swine,  who 
play  a very  important  part  in  consuming  the  large  surplus  of  Indian  corn,  in- 
creased in  number  from  8,536,182  to  11,039,352,  and  the  cattle  from  4,373,712 
to  7,204,810.  Thauks  to  steam  and  the  railway,  the  herds  of  cattle  who  feed  on 
the  meadows  of  the  upper  Mississippi,  are  now  carried  in  four  days,  through 
eighteen  degrees  of  longitude,  to  the  slaughter  houses  on  the  Atlantic. 

It  is  difficult  to  furnish  any  visible  or  adequate  measure  for  a mass  of  cereals 
bo  enormous  as  558,000,000  bushels.  About  one-fifth  of  the  whole  descends  the 
chain  of  lakes,  on  which  1,300  vessels  are  constantly  employed  in  the  season  of 
navagation.  About  one-seventh  of  the  whole  finds  its  way  to  the  ocean  through 
the  Erie  canal,  which  has  already  been  once  enlarged,  for  the  purpose  of  passing 
vessels  of  two  hundred  tons,  and  is  now  under  survey  by  the  State  of  New  York 
for  a second  enlargement  to  pass  vessels  of  five  hundred  tons.  The  vessels  called 
“ canal  boats,”  now  navigatirjg  the  canal,  exceed  five  thousand  in  number,  and  if 
placed  in  a line  would  be  more  than  eighty  miles  in  length. 

The  barrels  of  flour  and  wheat  alone,  carried  by  the  canal  to  the  Hudson  river 
were : 
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In  1842 1,146,292 

In  1852 8,931366 

In  1862 7,516,397 

A similar  enlargement  is  also  proposed  for  the  canal  connecting  Lake  Michi- 
gan with  the  Mississippi  river.  When  both  the  works  are  completed,  a barrel 
of  floor  can  be  carried  from  St.  Louis  to  New  York,  nearly  half  accross  the  con- 
tinent, for  fifty  cents,  or  a ton  from  the  Iron  mountain  of  Missouri  for  five  dol- 
lars. The  moderate  portion  of  the  cereals  that  descends  the  lakes,  if  placed  in 
barrels  of  five  bushels  each,  side  by  side,  would  form  a line  five  thousand  miles 
long.  The  whole  crop,  if  placed  in  barrels,  would  encircle  the  globe.  Such  is 
its  present  magnitude.  We  leave  it  to  statistical  science  to  discern  and  truly 
estimate  the  future.  One  result  is,  at  all  events,  apparent.  A^general  famine  is 
now  impossible ; for  America,  if  necessary,  can  feed  Europe  for  centuries  to 
oome.  Let  the  statesman  and  philanthropist  ponder  well  the  magnitude  of  the 
fact,  and  all  its  far-reaching  consequences,  political,  social  and  moral/ in 
the  increased  industry,  the  increased  happiness,  and  the  assured  peace  of  the 
world. 

TV.  The  great  metalliferous  region  of  the  American  Union  is  found  between 
the  Missouri  river  and  the  Pacific  ocean.  This  grand  division  of  the  republic 
embraces  a little  more  than. half  of  its  whole  continental  breadth.  Portland  iq 
Maine  is  the  meridian  70°  west  from  Greenwich  ; Leavenworth  on  the  Missouri 
river  in  95°  ; and  San  Francisco  on  the  Pacific  in  123°.  By  these  continental 
landmarks  the  western  or  metalliferous  section  is  found  to  embrace  28°.  and  the 
eastern  division  between  the  Missouri  and  the  Atlantic,  at  Portland,  25°  of  our 
total  territorial  breadth  of  53°  of  longitude. 

It  has  been  the  principal  work  and  office  of  the  American  people,  since  the 
foundation  of  their  government,  to  carry  the  machinery  of  civilization  westward 
from  the  Atlantic  to  the  Missouri,  the  great  confluent  of  the  Mississippi.  So  far 
as  the  means  of  rapid  intercommunication  are  concerned,  the  work  may  be  said 
to  be  accomplished,  for  a locomotive  engine  can  now  run  without  interruption 
from  Portland  to  the  Missouri,  striking  it  at  St.  Joseph,  just  below  the  fortieth 
parallel  of  latitude.  In  the  twenty  years  preceding  1860,  a network  of  railways 
31,196  miles  in  length,  was  constructed,  having  the  terminus  of  the  most  western 
link  on  the  Missouri  river.  The  total  cost  was  $1,151,560,829,  of  which 
$850,900,681  was  expended  in  the  decade  between  1850  and  1860. 

The  American  government  and  people  had  become  aware  of  the  great  pecuni- 
ary, commercial,  and  political  results  of  connecting  the  ocean  with  the  food-pro- 
ducing interior  by  adequate  steam  communications.  But  the  higher  and  mora 
difficult  problem  was  then  presented,  of  repeating  the  effort  on  a scale  still  more 
grand  and  continental ; of  winning  victories  still  more  arduous  over  nature  ; of 
encountering  and  subduing  the  massive  mountain  ranges  interposed  by  the  pro- 
longation of  the  Cordilleras  of  our  sister  continent  through  the  centre  of  North 
America,  rising  even  at  their  lowest  point  of  depression,  far  above  the  highest 
peaks  of  the  Atlantic  States. 

The  government  feeling  the  vital  national  importance  of  closely  connecting  the 
States  of  the  Atlantic,  and  of  .the  Mississippi  with  the  Pacific,  with  all  practic- 
able dispatch,  has  vigorously  exerted  its  power.  On  the  1st  of  July,  1862,  near- 
ly fifteen  months  after  the  outbreak  of  the  existing  insurrection,  and  notwith- 
•tanding  the  necessity  of  calling  into  the  field  more  than  half  a million  of  men  to 
enforce  the  national  authority,  Congress  passed  an  act  for  incorporating  “ The 
Union  Pacific  Railway,”  and  appropriated  $66,006,00 0 in  the  bonds  of  the 
United  States,  with  large  grants  of  land  to  aid  t^e  work,  directing  it  to  be  com- 
menced at  the  100th  meridan  of  longitude,  but  with  four  branches  extending 
eastward  to  the  Missouri  river.  The  necessary  surveys  across  the  mountaia 
ranges  are  now  in  active  progress,  and  the  construction  of  the  eastern  division, 
leading  westward  from  the  mouth  of  the  Kansas  river,  on  the  Missouri,  has  ac- 
tually commenced.  The  whole  of  that  division,  including  that  part  of  the  line 
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west  of  the  100th  meridian  to  the  foot  of  the  Rocky  mountains,  is  on  a nearly 
level  plain,  and  is  singularly  easy  of  construction.  Its  western  end  will  strike 
the  most  prominent  point  of  the  auriferous  regions  in  the  Territory  of  Colorado, 
where  the  annual  product  of  gold,  as  stated  in  the  official  message  of  territorial 
governor,  is  from  five  to  ten  millions  of  dollars.  The  gold  is  there  extracted  by 
crushing  machines  from  the  quartz,  in  which  it  is  found  extensively  distributed, 
needing  only  the  railway  from  the  Missouri  to  cheaply  carry  the  uecessary  miners, 
with  their  machinery  and  supplies.  The  distance  to  that  point  will  be  about  six 
hundred  and  fifty  miles,  which  will  be  passed  in  twenty-eight  hours.  When  com- 
pleted, as  it  easily  may  be  within  the  next  three  years,  it  will  open  the  way  for 
auch  an  exodus  of  miners,  as  the  country  has  not  seen  since  the  first  discoveries 
in  California,  to  which  the  American  people  rushed  with  such  avidity,  many  of 
them  circumnavigating  Cape  Horn  to  reach  the  scene  of  attraction. 

Meanwhile,  a corresponding  movement  has  commenced  on  the  Pacific,  in 
vigorously  prosecuting  the  construction  of  the  railway  eastward  from  the 
•oast,  at  or  near  San  Francisco,  which  will  cross  the  Sierra  Nevada  at  an  ele- 
vation of  about  7,000  feet,  on  the  eastern  line  of  California,  in  the  120th  paral- 
lel of  longitude,  and  there  descend  into  the  Territory  of  Nevada,  at  the  rich  sil- 
ver mines  of  Washoe. 

It  is  not.  yet  possible  to  estimate  with  any  accuracy  the  extent  of  these  depos- 
its of  gold  and  silver,  but  they  are  already  known  to  exist  at  very  numerous  lo- 
calities in  and  between  the  Rocky  mountains  and  the  Sierra  Nevada,  not  to 
mention  the  rich  quartz  mining  regions  in  California  itself,  which  continue  to 
pour  out  their  volumes  of  gold  to  affect,  whether  for  good  or  ill,  the  financial  con- 
dition of  the  civilized  world.  During  the  last  six  months  gold  has  been  obtained 
in  such  quantities,  from  the  Sands  of  the  Snake  river,  and  other  confluents  of  the 
Columbia  river,  as  to  attract  more  than  twenty  thousand  persons  to  the  remote 
portion  of  our  metalliferous  interior.  The  products  of  these  streams  alone  for  the 
present  year  are  estimated  at  twenty  millions  of  dollars. 

The  Commissioners  of  the  General  Land  Office,  in  his  official  report  of  the  29th 
December,  1862,  states  as  follows  : 

“The  great  auriferous  region  of  the  United  States,  in  the  western  portion  of 
the  continent,  stretches  from  the  49th  degree  of  north  latitude,  and  Puget  sound 
to  the  30°  30'  parallel,  and  from  the  102d  degree  of  longitude  west  of  Green- 
wich to  the  Pacific  ocean,  embracing  portions  of  Dakota,  Nabraska,  Colorado, 
all  of  New  Mexico,  with  Arizona,  Utah,  Nevada,  California,  Oregon  and  Wash- 
ington Territories.  It  may  be  designated  as  comprising  17  degrees  of  latitude, 
or  a breadth  of  eleven  hundred  miles  from  north  to  south,  and  of  uearly 
equal  longitudinal  extension,  making  an  area  of  more  than  a million  square 
miles. 

“ This  vast  region  is  traverse  from  north  to  south,  first,  on  the  Pacific  side, 
by  the  Sierra  Nevada  and  Cascade  mountains,  then,  by  the  Blue  and  Humboldt; 
on  the  east,  by  the  double  ranges  of  the  Rocky  mountains,  embracing  the  Wah- 
satch  and  the  Wind  River  chain,  and  the  Sierra  Madre,  stretching  longitudinaL 
ly  and  in  lateral  spurs,  crossed  and  linked  together  by  intervening  ridges,  con- 
necting thq  whole  system  by  five  principal  ranges,  dividing  the  country  into  an 
equal  number  of  basins,  each  beiug  nearly  surrounded  by  mountains,  and  water- 
ed by  mountain  streams  and  snows,  thereby  interspersing  this  immense  territory 
'with  bodies  of  agricultural  lands,  equal  to  the  support  not  only  of  miners,  but  of 
a dense  population.” 

“ These  mountains,”  he  coutinues,  u are  literally  stocked  with  minerals  ; gold 
and  silver  being  interspersed  in  profusion  over  this  immense  surface,  and  daily 
brought  to  light  by  new  discoveries.”  In  addition  to  the  deposits  of  gold  and 
silver,  various  sections  of  the  whole  region  are  rich  in  precious  stones,  marble, 
gypsum,  salt,  tin,  quicksilver,  esphathum,  coal,  iron,  copper,  lead,  mineral  and, 
medicinal  thermal,  and  cold  springs  and  streams. 

“ The  yield  of  the  precious  metals  alone  of  this  region,  will  not  fall  below  one 
hundred  millions  of  dollars  the  present  year,  and  it  will  augment  with  the  increase 
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ef  population  for  centuries  to  come.  Within  ten  years  the  annual  product  of 
these  mines  will  reach  two  hundred  millions  of  dollars  in  the  precious  metals,  and 
in  coal,  iron,  tin,  lead,  quicksilver  and  copper,  half  the  sum.”  lie  proposes  to 
subject  these  minerals  to  a government  tax  of  8 per  cent,  and  counts  upon  a rev- 
enue from  this  source  of  25  millions  per  annum;  almost  immediately,  and  upon 
a proportionate  increase  iu  the  future.  He  adds,  that  “ with  an  amount  of  la- 
bor relatively  equal  to  that  expended  in  California,  .applied  to  the  gold  fields  al- 
ready known  to  exist  outside  of  that  State,  the  production  of  this  year,  including 
that  of  California,  would  exceed  four  hundred  millions.  In  a word,"  says  he, 
“ the  value  of  these  mines  is  absolutely  incalculable.” 

From  the  documents  and  other  evidences  now  before  the  international  statis- 
tical congress,  it  must  be  apparent  that  the  metalliferous  regions  of  the  United 
States  of  America  are  destined,  sooner  or  later,  to  add  materially  to  the  supply 
of  the  precious  metals,  and  thereby  to  affect  the  currency  of  the  world,  especial- 
ly if  taken  in  connection  with  the  capacity  of  the  auriferous  regions  of  Russia, 
Australia  and  British  America,  and  the  possibility  of  increased  activity  in  the 
mines  of  Mexico. 

The  undersigned  would,  therefore,  respectfully  beg  leave  to  conclude  the  pre- 
sent report  with  the  suggestion,  that  a commission  be  instituted  by  the  body  now 
assembled,  with  authority  to  collect  such  facts  as  may  be  gathered  from  authen- 
tic sources,  in  respect  to  the  probable  future  production  of  gold  and  silver,  and 
to  present  them  for  consideration  to  the  international  statistical  congress  at  the 
the  next  or  some  future  session. 

S.  B.  RUGGLES. 

Berlin,  September  11,  1863. 


, 

COMMERCIAL  REGULATIONS. 


CIRCULAR  TO  COLLECTORS  OF  CUSTOMS  RELATIYE  TO  CONSULAR  RETURNS 

OF  FEES. 

We  have  received  from  the  Treasury  Department  the  following  circular,  ad- 
dressed to  the  Collectors  of  Custom,  under  date  of  June  10,  1864,  relative  to 
consular  returns  of  fees  : 


Sir  : — 

By  the  18th  section  of  the  act  of  Congress,  entitled  “ An  Act  to  regulate  the  dip- 
lomatic and  consular  systems  of  the  United  States,"  approved  August  18,  1866,  it  is 
made  the  duty  of  all  owners,  agents,  consignees,  masters,  and  commanders  of  ships 
and  vessels,  to  whom  any  receipt  for  fees  shall  be  given  by  any  consular  officer,  to 
furnish  a copy  thereof  to  the  collector  of  the  district  in  which  such  ship  or  vessel  shall 
first  arrive  on  their  return  to  the  United  States. 

These  receipts,  or  copies  thereof,  are  to  be  transmitted  by  the  said  collector  to  the 
Secretary  of  the  Treasury  for  the  information  of  the  accounting  officers  in  the  adjust- 
ment of  consular  accounts.  It  is,  by  the  same  section,  made  the  duty  of  every  col- 
lector of  the  customs  to  forward  to  the  Secretary  of  the  Treasury  a statement  of  all 
certified  invoices  which  shall  come  to  his  office,  giving  the  date  of  the  certificates 
and  the  name  of  the  persons  for  whom  issued,  and  of  the  consular  officer  by  whom 
the  same  was  certified $ to  enable  the  accounting  officers  to  compare  the  consular  ac- 
counts  with  the  receipts  and  statements  thus  furnished.  Collectors  of  the  customs 
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are  specially  instructed  to  forward  the  papers  referred  to  promptly  and  regularly  to 
this  department. 

They  are  important  in  the  adjustment  of  consular  accounts,  and  the  regulation  re- 
quiring their  transmission  must  be  enforced. 

With  great  respect, 

GEO.  HARRINGTON, 
Acting  Secretary  of  the  Treasury. 


NEW  MEXICAN  TARIFF. 

CIRCULAR  ISSUED  PROM  THE  IMPERIAL  PALACE. 

The  following  decree  has  been  communicated  to  me  by  the  secretary  of  state, 
treasury,  and  public  credit : 

Imperial  Palace,  Mextco,  May  9. 

Sec.  1.  For  the  better  execution  of  the  regulations  of  January  25  of  this  year,  per- 
mitting the  importation  of  various  goods  that  were  prohibited  by  the  sixth  article  of 
the  General  Tariff  of  81st  January,  1S56,  placing  a duty  of  thirty  per  cent,  ad  val- 
orem, the  imperial  government,  in  conformity  with  the  representation  of  the  inspector 
of  custom  houses  in  the  Gulf  of  Mexico,  has  decided  on  the  following  regulations: 

Art.  1.  The  value  to  be  declared  in  the  custom  houses  by  the  consignees,  on  ash- 
ing for  dispatch  of  the  goods  consigned,  is  to  be  the  value  they  may  bear  in  the  ports 
at  which  they  are  shipped  at  the  time  of  shipment.  This  value  includes,  consequenly, 
cost  price  in  the  foreign  market,  and  charges,  such  as  freights,  insurance,  commissions, 
Ac^  that  form  in  the  market  the  commercial  value,  less  the  duties  of  importation. 

Art.  2.  The  duly  of  thirty  per  cent,  ad  valorem „ as  well  as  the  equivalent  duties 
imposed  on  merchandise,  specified  in  article  five  of  theee  regulations,  Bhall  not  have 
the  benefit  of  the  fifty  per  cent  discount  allowed  by  the  decree  of  1st  May,  1863,  pay- 
ing, besides  the  additional  imports  established  by  article  eleven  of  the  general 
tariff. 

Art.  8.  Continuing  in  force  in  the  bearings  most  favorable  to  commerce,  the  regu- 
lations of  article  nine  of  said  tariff  of  1856,  collecting  on  the  goods  referred  to  the 
amount  of  the  additional  duties,  besides  those  designated,  and  on  those  which  do  not 
compose  the  discount  of  the  fifty  per  cent  allowed  by  the  decree  of  May  1.  1868. 

Art.  4.  There  shall  be  paid  on  importations  the  thirty  per  cent,  ad  valorem.  . 

1.  On  metal  buttons  of  all  sorts  that  may  have  engraved  or  stamped  upon  them 
national  or  foreign  arms. 

2.  Playing  cards,  style  of  the  country. 

8.  Ordinary  shoes,  whether  of  leather  or  cloth,  with  soles,  for  men,  women,  or 
children. 

4.  Bridles,  bits  or  spurs,  style  of  the  country,  and  saddles,  with  their  trappings. 

5.  The  textures  of  ail  sorts  for  shawls,  spotted,  marbled,  or  stamped,  in  imitation 
of  those  of  the  country.  The  textures  for  zarapes,  or  blankets  of  cotton,  or  pura 
wool,  or  mixed  of  the  two  materials,  that  shall  not  be  counterpanes  of  pique  without 
seam. 

6.  Tobacco  in  the  leaf. 

Art.  5.  All  other  goods  shall  pay  the  following  duties : 

Coffee,  14.50  per  100  lbs. 

Wax  candles,  $20  per  100  lbs. 

Brandies,  or  liquors  from  cane,  in  bottles,  $15  per  100  lbs.  Ditto,  including  rum  and 
tafice,  in  barrels,  $12  per  100  lbs. 

Kirschwassen  in  bottles,  $16  per  100  lbs. 
do  in  barrels,  $13  do 

Gin,  in  barrels,  $4  per  100  lbs. 

Others  of  different  descriptions,  not  included  in  the  above  classifications,  or  in  tha 
descriptions  enumerated  in  the  general  tariff,  in  bottles,  $8  per  100  lbs,  in  bbls,  $6 
per  100  lbs. 
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Flour,  from  grain 11.50  per  100  lbs. 

do  do  corn,,  barley,  or  oats 80  do  do 

Oereal  grain — wheat ...  80  do  do 

do  Corn , 80  do  do 

do  Barley 80  do  do 

do  Oats,  Ac 20  do  do 


Grease  or  oils,  from  animals  not  enumerated  in  the  tariff  $4  per  100  lbs. 

Dried  vegetables  and  their  flour,  beans,  peas,  <kc.,  $1  per  100  lbs. 

Rice,  in  the  rough,  50c  per  100  lbs.;  clean,  in  graio,  #1  per  100  lbs. 

Sugar — refined,  $5  per  100  lbs.;  common,  of  all  sorts,  $3  per  100  lbs. 

All  of  which  is,  by  order,  communicated  to  you  for  your  guidance.  The  sub-secre- 
tary of  state  and  treasury, 

M.  de  Castillo. 

Custom:  House  of  Vera'Cbuz,  ) 

May  21st,  1864.  y 

Jose  Felife  Ituarte. 


THE  CHAMBER  OP  COMMERCE  OP  SAN  FRANCISCO. 

The  following  are  the  names  of  the  officers  of  the  Chamber  of  Commerce  of 
San  Francisco,  and  schedules  of  rates  of  commission  and  brokerage  to  be  charg- 
ed, where  no  express  agreement  to  the  contrary  exists,  &c.,  &c. 

OFFICERS  OF  THE  CHAMBER  OF  COMMERCE  FOR  1864-65. 


James  de  Fremert President. 

C.  Adolphe  Low 1st  Vice-President. 

Rsdmond  Gibbons 2d  Vice-President. 

W.  R.  Wadsworth Secretary,  Treasurer,  and  Libarian. 

Committee  of  Appeals, 

President,  or  one  of  the  Vice-Presidents,  ex  officio  Chairman. 

A Dibblke,  I.  Friedlander,  E.  Lazard, 

O.  F.  Lott,  J.  B.  Roberts,  Albert  Miller. 

Committee  of  Arbitration . 

F.  W.  Ladd,  Chairman  to  May,  1865 ; and  members  retiring  August,  1864. 

If.  Pierce,  L.  B.  Benchlet,  F.  L.  Castle,  E.  de  Rum. 

Executive  Committee . 

J.  B.  Thomas,  R.  G.  Snbath,  G.  F.  Bragg, 

schedule  I. 


Rates  of  Commission  and  Brokerage  to  be  Charged  where  no  Express  Agreement  to 

the  contrary  exists : 


On  purchase  of  stocks,  bonds,  and  all  kinds  of  securities,  including  the 

drawing  of  bdls  for  payment  of  same 2$  per  cent. 

On  sale  of  stocks,  bonds,  and  all  kinds  of  securities,  including  remittances 

in  bills  and  guarantee 2 J do 

On  purchase  or  sale  of  specie,  gold  dust  or  bullion 1 do 

On  sale  of  bills  of  exchange,  with  endorsement 8 J do 

On  sale  of  ditto,  without  endorsement 1 do 

For  endorsing  bills  of  exchange,  when  desired 2£  do 

On  sale  of  merchandise  from  domestic  Atlantic  ports,  with  guarantee. . do 

On  sale  of  merchandise  from  foreign  ports,  with  guarantee 10  do 

On  goods  received  on  consignment,  and  afterwards  withdrawn,  on  invoice 

cost 2-$-  do 


The  receipt  of  the  bill  of  lading  to  be  considered  equivalent  to  re- 
ceipt of  the  goods. 
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On  purchase  and  shipment  of  merchandise  with  funds  in  hand,  on  cost 

and  charges 6 per  cent. 

On  ditto  without  funds  in  band,  on  cost  and  charges 74  do 

For  collecting  and  remitting  delayed  or  litigated  accounts 10  do 

For  collecting  freight  by  vessels  from  d ernes  tic  Atlantic  ports,  on  amount 

of  freight  list  or  charter  party 24  do 

% For  collecting  freight  by  vessels  from  foreign  ports,  on  amount  collected  6 do 

For  collecting  general  claims 5 do 

For  collecting  the  general  average,  on  the  first  $20,000,  or  any  smaller 

amount 74  do 

Ditto  on  any  excess  over  $20,000 24  do 

For  collecting  and  paying  or  remitting  money,  from  which  no  other  com- 
mission is  derived 24  do 

On  purchase  or  sale  of  vessels . 24  do 

For  entering,  clearing,  and  transacting  ship’s  business,  on  vessels  with 
cargo  or  passengers  from  foreign  ports : 

On  vessels  under  200  tons  register $50 

do  of  200  to  300  do  100 

do  of  800  to  500  do  150 

do  over  500  do  200 

On  vessels  from  domestic  Atlantic  ports,  where  no  other  commission  is 

earned,  according  to  tonnage $50  to  200 

For  disbursements  of  vessels  by  consignees  with  funds  in  hand 24  per  cent. 

For  ditto  without  funds  in  hand 5 do 

For  procuring  freight  or  passengers 5 do 

For  chartering  vessels,  on  amount  of  freight,  actual  or  estimated,  to  be 

considered  as  due  when  the  charter  parties  are  signed 5 do 

But  no  charter  to  be  considered  binding,  till  a memorandum,  or  one 
of  the  copies  of  the  charter  has  been  signed. 

On  giving  bonds  for  vessels  under  attachment  in  litigated  cases, on  amount 

of  liability 24  do 

For  landing  and  re-shipping  goods  from  vessels  in  distress,  on  invoice 

value,  or,  in  its  absence,  on  marked  value 6 do 

For  receiving  and  forwarding  goods,  on  invoice  amount 24  do 

For  effecting  marine  insurance,  on  amount  insured 4 do 


The  foregoing  commissions  to  be  exclusive  of  brokerage,  and  every  other  charge 
actually  incurred. 

Brokerage. 


On  $1,000  and  under................ 2 percent. 

Over  $1,000  to  $3,000 14  do 

Over  $3.000 1 do 


SCHEDULE  II. 

Rates  of  Storage  on  Merchandise. 

Measurement  goods,  per  month,  $1  per  ton  of  forty  cubic  feet  ; heavy  ditto  $1  per 
ton  of  2,000  lbs.;  or,  in  either  case,  the  amount  actually  paid.  The  consignee  to  have 
the  option  of  charging  by  weight  or  measurement.  A fraction  of  a month  to  be  charg- 
ed as  a month. 

REGULATIONS. 

Concerning  Delivery  of  Merchandise , Payment  of  Freight , <tc. 

When  no  express  stipulation  Exists,  per  bill  of  lading,  goods  are  to  be  considered  as 
deliverable  on  shore. 

Freight  on  all  goods  to  be  paid,  or  secured  to  the  satisfaction  of  the  captain  or 
consignee  of  the  vessel,  prior  to  the  delivery  of  the  goods. 

After  the  delivery  to  the  purchaser  of  merchandise  sold,  no  claims  for  damage,  de- 
ficiency, or  other  cause,  shall  be  admissable,  unless  made  within  three  days, 
and  no  such  claim  shall  be  admissable  after  goods  sold  and  delivered  have  once  left 
the  city. 

When  foreign  bills  of  lading  do  not  expressly  stipulate  the  payment  of  freight 
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in  a specific  coin,  foreign  currency  shall  be  reckoned  according  to  the  United  State* 
▼alue  thereof,  and  payment  may  be  made  in  any  legal  tender  of  the  United 
States.  J 6 

Where  foreign  bills  of  lading  expressly  stipulate  that  the  freight  shall  be  paid  in  a 
specific  coin,  then  the  same  mu9t  be  procured,  if  required,  or  its  equivalent  given— 
the  rate  to  be  determined  by  the  current  .value  at  the  time  in  San  Fraocisco. 

For  tare  on  China  Sugar  4 lbs.  is  to  be  allowed  on  each  mat  containing  4 pockets 
pf  about  25  lbs.  each. 

All  other  rates  of  tare  are  to  be  allowed,  as  by  custom  in  New  York,  except  when 
otherwise  provided. 


ACT  AMENDING  THE  WAREHOUSE  ACT.— OFFICIAL  COPT. 

[public NO.  105.] 

An  act  to  amend  an  act  entitled  “ An  act  to  extend  the  time  for  the  with- 
drawal of  goods  from  public  stores  and  bonded  warehouses,  and  for 
other  purposes,”  approved  29th  February,  1864. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United 
States  of  America  in  Congress  assembled , That  all  goods,  wares,  and 
merchandise  in  public  stores  and  bonded  warehouses,  on  which  the  duties 
are  unpaid,  and  which  shall  have  been  in  bond  for  more  than  one  year 
and  less  than  three  years,  may  be  entered  for  consumption  and  the  bonds 
cancel[l]ed  at  any  lime  before  the  first  day  of  December  next,  on  pay- 
ment of  duties  and  charges  according  to  the  laws  in  force  at  the  time  the 
goods  shall  be  withdrawn. 

Approved  June  17,  1864. 


THE  BOOK  TRADE. 


First  Principles  of  a Nev>  System  of  Philosophy.  By  Herbert  Spencer.  D. 

Appleton  & Co.  Freedom  of  Mind  in  Willing;  or,  Every  Being  that  Wills  a 

Creative  First  Cause . By  Rowland  G.  Hazard.  D.  Appleton  & Co. 

The  knowledge  of  the  laws  which  govern  the  universe  is  science ; the  investiga- 
tion of  those  laws  i9  the  study  of  science,  and  the  investigator  is  the  student  of  science, 
or  the  scientific  man.  All  sciences  naturally  class  themselves  under  two  great  sub- 
divisions. They  relate  either  to  the  knowledge  of  the  laws  of  mind  or  of  matter.  The 
one  prys  into  the  nature  of  that  subtle,  internal,  motive  power,  which,  in  some  of  its 
qualifications,  neglects  all  pressure  from  without,  and  contains  in  itself  the  ability  to 
do,  or  to  leave  undone.  The  other  treats  of  that  which  is  essentially  inert;  of  that 
which  possesses  no  inherent  power  of  action  ; which  moves  not,  but  is  moved  only 
by  the  influence  of  some  outward  pressure.  The  former  has  for  its  object  all  the 
thoughts,  feelings,  and  volitions  of  mind  ; whether  it  is  the  base  mind  of  the  brute, 
the  higher  intellectual  capacity,  the  more  delicate  and  refined  susceptibility,  the 
stronger  and  more  determined  will,  which  has  been  given  to  man,  or  those  lofty  and 
glorious  attributes  peculiar  to  the  Celestials.  The  latter  investigates  the  laws  given 
by  a mind,  for  the  regulation  and  movement  of  inactive  matter.  It  treats  of  the  atom 
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and  of  the  mas9  ; of  the  most  minute  distances,  and  of  the  boundless  regions  of  ever 
extended  space.  It  examines  the  laws  which  influence  the  inponderables ; the  oper- 
ations of  light,  heat,  electricity,  and  magnetism  ; but  no  where  does  it  speak  of  that 
which  is  not  under  the  influence  of  some  outward  force,  and  which,  but  for' that  out- 
ward force,  would  be  motionless  and  dead. 

It  is  sad  that  this  age  of  scientific  inquiry  should  give  comparatively  so  little  at* 
tention  to  the  study  of  metaphysics,  and  it  is  truly  refreshing  to  be  able  to  recommend 
to  our  readers  two  works  of  such  scientific  value  as  those  of  Messrs.  Hazard  and 
Spencer.  Perhaps  it  is  not  strange  that  the  study  of  the  mind  should  have  been  so 
much  neglected,  because  it  is,  perhaps,  of  all  intellectual  pursuits  the  most  difficult. 

A man  can  go  to  work  and  try  experiments  which  are  to  substantiate  or  overthrow 
aome  preconceived  scientific  theory.  He  can  settle  himself  down,  with  dictionary 
and  grammar,  and  draw  forth,  little  by  little,  ideas  clothed  in  the  garb  of  a foreign 
language.  In  these  cases  the  action  of  the  mind  is  outward.  The  thought  goes  forth 
from  the  individual  as  subject,  and  ends  in  the  matter  of  inquiry  as  object  In  the 
study  of  the  mind,  however,  there  is  a great  difference.  The  student  has  to  think 
about  that  which  thinks.  The  action  of  the  mind  is  now  reflexive.  The  thought  goes 
forth  from  the  individual  as  subject,  (io  the  same  manner  as  before,)  but  it  returns 
upon  itself,  and  ends  in  the  same  individual  as  object.  Here  is  where  the  great  dif- 
ficulty lies ; it  is  easy  for  the  thought  to  go  forth — thinking  is  the  normal  condition 
of  the  human  mind ; but  the  thought  seeks  some  outward  object  to  end  in,  and  when 
that  object  is  refused  to  it,  and  it  is  compelled  to  turn  from  its  course  and  act  back 
upon  itself,  it  does  so  only  by  an  unnatural  effort. 

But  while  we  regard  metaphysics  as  the  most  difficult  of  intellectual  pursuits,  ws 
also  regard  it  as  the  most  remunerative.  In  the  study  of  matter  we  examine  that 
which  cannot  move,  except  as  it  is  acted  upon  by  outward  influences , that  which 
neither  thinks,  feels,  nor  wills.  In  the  study  of  mind  we  examine  that  mysterious, 
all-pervading  agent,  whose  dictates  base  matters  must  obey,  and  to  whose  'will  base 
matters  must  succumb.  We  examine  that  divine  element  which  has  made  man  the 
lord  of  the  lower  world,  and  clothed  him  in  a garb  of  even  heavenly  beauty. 

The  work  of  Mr.  Hazard  is  devoted  to  the  subject  of  the  freedom  of  the  will,  and, 
after  examining  this  interesting  topic  in  detail,  he  devotes  the  latter  half  of  his  book 
to  a Review  of  Edwards  on  the  Will.  The  work  of  Mr.  Spencer  is  the  first  of  a series, 
which,  when  complete,  is  to  unfold  one  philosophic  plan.  This  volume  is  designed  to 
determine  the  true  sphere  of  all  rational  investigation,  as  well  as  those  universal  and 
necessary  principles  established  within  that  sphere.  It  is  to  be  followed  by  works 
•n  the  “ Principles  of  Life  on  “ Psychology,  or  the  Science  of  the  Mind on  the 
“ Science  of  Human  Relations,1 ” and,  in  a fifth  and  last  work)  Mr.  Spencer  intends  to 
deduce  from  these  the  “ Principles  of  Morality,”  and  so  to- form  the  theory  of  right 
living.  Thus  we  see  what  an  extended  subject  Mr.  Spencer  has  taken  hold  of,  and 
in  what  a masterly  manner  he  is  treating  it,  so  as  to  make  the  unity  of  the  whole  ap- 
parent We  trust  that  enough  interest  will  be  taken  in  these  subjects  to  encourage 
those  who  have  given  their  time  and  attention  to  them,  to  go  on  and  give  us  the  re- 
sult of  their  labors  in  this  most  interesting  field  of  human  inquiry. 

History  of  the  Romans  under  the  Empire.  By  Charles  Merivale,  B.D.  Vol.  IV. 

D.  Appleton  <b  Co. 

It  is  with  pleasure  that  we  present  to  our  readers  the  fourth  volume  of  Mr.  Mxri- 
vale’s  valuable  history.  The  previous  volumes,  which  from  time  to  time  demanded 
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oar  notice,  have  carried  as  step  by  step  through  the  great  civil  wars,  and  have  shown 
us  the  emperial  edifice  gradually  reared  upon  the  ruins  of  the  falling  republic.  We 
have  now  reached  that  point  when  the  empire  is  permanently  established.  “Old 
things  ha»ve  passed  away ; all  things  have  become  new,”  By  the  death  of  BauTun 
and  Cassius  the  murder  of  the  great  Julius  was  avenged,  and  then  “all  public 
grounds  of  civil  contention  ceased;  with  the  overthrow  of  Sextus  the  Pompeian  fac- 
tion was  extinguished ; and,  finally,  on  the  deprivation  of  Lepidus  and  the  death  of 
Antonius,  even  the  victorious  party  acknowledged  no  divided  interests,  and  Octavius 
maintained  his  place  without  a rival  at  its  head.”  The  shout  of  the  soldiers  at  tha 
battle  of  Actium  was  the  funeral  knell  of  the  republic,  and  the  cry  of  the  new  born 
empire ; and  the  Eternal  City,  so  long  harassed  by  anarchy  and  civil  war,  was  glad, 
by  placing  the  power  in  the  hands  of  the  youthful  hero,  to  close  the  temple  of  Janos, 
as  a sign  of  the  return  of  peace.  The  extended  domain  to  which  the  young  Octavios 
i aspired,  while  it  was  ready  to  welcome  with  joy  a tranquility  under  any  form  of 
government,  still  remembered  the  traditional  tyranny  of  Tabquin  the  Proud,  and 
hanghtily  rejected  the  hated  title  of  king.  It  is  curious  that  a people,  of  such  deep 
penetration  and  subtle  reasoning  ability  as  the  Romans,  should  have  been  so  jealous 
of  a mere  title,  while  they  submitted,  almost  without  a murmur,  to  the  reality. 
“ That  the  name  of  the  republic  should  be  suffered  to  remain,  while  the  yoke  of  royal 
rule  was  really  fixed  upon  them,  was  beyond  their  power  to  conceive.”  Accordingly, 
while  Octavius  assumed  the  title  of  Imperator,  a name  with  which  the  Roman  people 
were  familiar,  and  to  which  he,  as  commander  of  the  legions,  had  a just  and  lawful 
claim,  we  nowhere  find  him  mentioned  as  Rex.  It  is  true  he  did  search  the  Latin 
language  for  a fitting  name,  by  which  he  might  be  known,  and  fixed,  at  last,  upon 
that  of  Augustus;  but  this,  so  far  from  being  an  index  of  tyranny,  was  an  epithet 
applied  solely  to  the  gods.  The  assumption  of  it  by  the  youthful  hero  was  a master- 
stroke of  policy.  It  pointed  out  to  the  people  his  own  divinity.  It  reminded  them 
that  in  his  veins  flowed  the  blood  of  the  now  deified  Julius,  the  descendant  of  tha 
pious  ASneas,  the  heaven-bom  child  of  a goddess.  Could  such  a being  disgrace  tha 
Roman  name,  or  enslave  the  Roman  people  I The  idea  was  absurd.  Did  not  tha 
gods,  who  guided  the  Trojan  fleet,  and  saved  it  from  the  “ ever-mindful  wrath  of 
angry  Juno,”  still  watch  over  the  Roman  people,  and  rule  them  in  the  person  of  tha 
young  Augustus  t And  was  not  their  hero  himself  divine ; and  could  the  gods  do 
wrong  ? 

The  principal  events,  which  marked  the  reign  of  Augustus,  were  the  pacification  of 
the  provinces  and  the  wars  with  the  German  tribes.  Ihe  history  of  these  is  related 
by  Mr.  Me&ivale  in  his  usual  graphic  language  and  interesting  style.  The  latter 
chapters  are  devoted  to  a general  survey  of  the  Empire  u the  vast  extent  of  country, 
the  different  classes,  languages  and  religions,  which  acknowledged  the  government  of 
one  mau.  The  great  cities  of  antiquity,  and  the  important  place  they  occupied  in  the 
ancient  commonwealth,  are  discussed  in  this  volume  at  some  length.  The  author 
endeavors  also  to  ascertain  the  population  of  the  Eternal  City,  in  the  days  of  ita 
splendors,  from  its  area,  the  number  of  its  houses,  and  the  number  of  the  recipients 
of  grain.  Lord  Macaulay,  in  his  History  of  England,  pauses  in  the  record  of  events, 
to  give  us  some  insight  into  the  daily  life,  the  habits  and  customs  of  the  English 
people.  So  does  Mr.  Meeivale,  before  entering  upon  the  reign  of  Tibebius,  pause  in 
his  historic  narrative,  to  lay  before  us  the  every  day  life  of  the  old  inhabitants  of 
Rome.  It  has  always  seemed  as  if  a misty  atmosphere  enveloped  the  bye-gone  ages 
of  antiquity,  and  the  very  old  heroes  we  read  about,  are  apt  to  be  regarded  somewhat 
in  the  character  of  myths.  It  is  difficult  to  think  of  them  as  men  and  women,  eating. 
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drinking  and  sleeping  in  the  same  common  place  way  that  we  do, and  when  we  enter  their 
houses  and  hold  conversation  with  these  old  people,  to  whom  Mr.MEEivALs  introduces 
us,  we  clear  away,  in  a most  interesting  and  instructive  manner,  those  cloudy  mists 
which  partially  hid  the  centuries  of  long  ago,  and  the  whole  picture  stands  out  in 
bold  relief  from  the  canvass  of  the  past  In  walking  about  through  the  streets  of 
Rome,  we  stumble  over  several  characters  with  whom  our  school  boy  days  have  made 
us  familiar.  The  Augustan  age  was  eminently  the  palmy  day  of  RomaD  literature. 
Then  flourished  Livy,  Virgil,  Horace  and  Ovid,  and  many  others  whose  names  may 
be  less  familiar,  and  in  reading  of  them,  and  of  the  times  in  which  they  flourished,  we 
are  strongly  reminded  of  the  days,  when  with  dictionary  and  grammar,  we  sadly 
murdered  the  beauties  of  the  Aenied,  and  stumbled  through  the  poetry  of  the  Odes, 
the  Satires  and  Epistles. 

Appleton's  Railway  and  Steam  Navigation  Guide,  Price  25  cents.  Published 

semi-monthly.  D.  Appleton  k Co.,  448  and  445  Broadway. 

One  after  another  new  features  have  been  added  to  this  semi-monthly  publication, 
fluking  “ Appleton’s  Railway  Guide’’  more  and  more  valuable.  The  object  of  the 
publisher  has  been  to  thoroughly  adapt  it  to  the  wants  of  the  traveller,  and  it  is 
really  surprising  to  see  how  well  they  have  succeeded  in  crowding  so  much  informa- 
tion into  so  small  a compass.  Certainly  great  ingenuity  and  excellent  judgement 
bae  been  displayed  in  the  arrangement 

The  general  railway  map,  accompanying  each  number,  is  a very  useful  addition, 
especially  at  the  present  time,  when  all  are  so  interested  in  each  successive  movement 
and  change  of  our  armies.  One  ean  see  at  a glance  every  railway  leading  to  every 
important  position,  which  may  be  assumed  by  either  force.  The  travelling  public 
will  therefore,  at  the  present  time,  find  in  this  feature  new  reason  for  prizing  this  ever 
useful  book.  Seventy-five  other  maps,  of  different  railroads,  are  also  given,  with  the 
names  of  all  the  principal  stations  on  the  roads. 

Biography  of  Successful  Philadelphia  Merchants . By  Stephen  N.  Winslow.  Phil- 
adelphia. Published  by  James  K.  Swan,  83  South  Sixth  Street ; 1864. 

We  are  glad  to  see  that  Mr.  Winslow  has  now  given  us,  in  book  form,  the  exteme- 
ly  interesting  series  of  sketches  of  successful  Philadelphia  merchants,  which  he  first 
published  in  the  Commercial  IAet  of  that  city.  Our  idea  of  the  value,  to  the  rising 
generation,  of  biographies  of  this  kind,  is  too  well  known  to  our  readers  to  need  as- 
rerting  here.  But,  besides  this,  they  are  invaluable  as  a record  of  the  acts  of  the  men 
themselves ; for  the  lives  of  those,  in  cur  midst,  eminent  in  commercial  and  financial 
circles,  make  up,  in  great  part,  our  country’s  history.  How  much,  for  instance,  of  Phil- 
adelphia’s prosperity  and  greatness  is  due  to  the  efforts  of  those  sketched  in  this 
book ) The  work  itself  is  well  gotten  up,  and  embelished  with  two  or  three  engrav- 
ings, the  first  of  which  is  a fine  likeness  of  John  Grigg,  the  founder  of  the  celebrated 
house  of  J.  B.  Lippikcott  k Co.  and  one  of  Philadelphia’s  most  successful  self  made 
men. 
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OFFICES  OF  THE 

METROPOLITAN  INSURANCE  COMPANY, 

108  BROADWAY. 

NEW  YORK,  January  12th,  1864. 

STATEMENT  OF  THE  BUSINESS  AND  CONDITION  OF  THE  COMPANY  ON  THE  SlST  OF  DECEMBER,  1848. 


Unearned  Premiums,  January  1st,  1863 ••••••••••••• $65,000  00 

Premiums  received  in  1863  as  follows  : 

On  Fire  Risks $296/784  77 

On  Marine  Risks. 234,212.  16 

On  Inland  Risks  15,063  69-  645,010  72 

$610,010  72 

Premiums  marked  off  as  earned 442,870  92 

Less  Return  Premiums,  and  Re  insurance ••••••••••••••  35,475  48 

Net  earned  Premiums. •••••••••  $407,895  49 

Interest  received  during  the  year •••••••••••••••• 22,727  82 

$430,122  81 

Losses  paid  in  1863 $248,429  66 

Taxes  and  expenses ••••••••• 95,736  69 

Reserved  for  unsettled  losses 80,900  00 

876,065  25 

Netprofit... $55,057  56 

CAPITAL. 

The  Oapital  of  said  Company  actually  paid  up  iu  cash  is •••••••••••  $800,000  00 

The  Surplus  on  the  1st  day  of  January,  1864 242,541  85 

Total  amount  of  Capital  and  Surplus $542,541  85 

ASSETS. 

Amount  of  cash  in  Bank  of  North  America.  $27,818  27 

Amount  of  cash  in  Metropolitan  Bank 15,742  70 

Amount  of  cash  in  Office 155  98-  $43,716  90 

Amount  of  cash  in  hands  of  Agents  and  in  course  of  transmission  3 1 ,300  00 

Amount  of  U.  S.  Treasury  Notes,  7 3,10  market  value  ......  106,625  00 

Amount  of  N.  Y.  City  Stock  Volunteer  Fund 6,800  00 

Amount  of  Loans  on  Bonds  and  Mortgages,  being  first  lien  of 

record  on  Unincumbered  Real  Estate  196,760  00 

Amount  of  Loans  on  U.  S.  Stocks  and  bonds,  payable  on  demand  88,875  00 

Amount  of  other  Miscellaneous  Items 19,080  00 

Amount  due  for  Fire  Premiums  on  Policies  issued  at  office* . . 10,488  07 

Amount  due  for  Marine  Premiums  on  Policies  issued  at  office.  9,981  27 

Amount  of  Bills  Receivable  for  Premiums  on  Marine  Risks  ..  78,876  85 

Interest  Due  and  Accrued,  but  not  yet  payable 6,199  26 

$542,541  85 


The  Board  of  Directors  have  declared  an  interest  dividend  of  threis  and  a half  per  cint,  also,  an  ex- 
tradividend of  three  and  UALr  PER  cent,  out  of  the  profits  of  the  business,  on  the  Capital  Stock  of  the 
Company, payable  in  cash  oudjmml:  also,  a dividend  of  thir. ty-fivu  per  cent,  in  scrip,  to  the  hold- 
ers of  participating  policies  issued  in  18tt3,  on  premiums  earned  during  the  year,  to  be  delivered  on  and  after 
the  first  day  of  March  next. 

DIRECTORS. 

JAMES  LORTMER  GRAHAM,  PASCH  AL  W.  TURKEY,  JOSEPH  B.  YARNUM,  Jr. 

JOSEPH  B.  VARNUM,  FRANKLIN  H.  DELANO,  WATSON  E.  CASE, 

BOWE*  R.  McJLVAlNE,  DUDLEY  B.  FULLER,  LORRATN  FREEMAN, 

FREDERICK  II.  WOLCOTT,  ROBERT  M.  C.  GRAHAM,  ED  VARD  MACOMBER, 

WILLIAM  K.  STRONG,  DANIEL  PARISH.  J.  LORIMER  GRAHAM, Jr. 

JOHN  r.  HENDERSON,  HENRY  V.  BUTLER,  SAM’L  D.  BRADFORD,  Jr, 

GUsfAVUS  A.  CONOVER,  GILBERT  L.  BEECKM  AN,  GEORGE  W.  HATCH, 

MARTIN  BATES,  Jr.,  CHARLES  P.  KIRKLAND,  EDWARD  A.  STANSBURT. 


JOHN  C.  GOODRIDGE,  Secretary. 


J AHES  LORTIRER  GRAHAM,  President. 
ROBERT  Iff.  C.  oil  AH  AH,  Vice-President. 
EDWARD  A.  STANSBURY,  2d  Vice-President,  f 


OFFICE  OF  THE 


CfltatnMim  Ratine')  Sitattranw  Cntnpam}, 

CORNER  OF  WALL  AND  NASSAU  STREETS, 


H5A8H  CAPITAL,  «««•••  $l*®®@,@®®. 


1 From  Statement  for  the  Sixth  fiscal  year  ending  December  31,  1863. 

TOTAL  AMOUNT  OF  ASSETS,  JANUARY  1,  1864 $3,140,930  80 

TOTAL  AMOUNT  OF  PREMIUMS $3,252,256  76 

EXCESS  OF  EARNED  PREMIUMS  OYER  LOSSES,  ETC., $1,137,063  33 

RESERVE  FOR  ESTIMATE  CLAIMS  UNADJUSTED  AND  OTHER  CONTIN- 
GENCIES  * $441,206  49 

GUARANTEED  CASH  DIVIDEND  TO  DEALERS,  (holding  certificates  or 
same)  ON  PAID  PREMIUMS  EARNED  DURING  THE  YEAR,  WHETHER 

LOSS  HAS  ACCRUED  OR  NOT ....  $269,614  80 

SCRIP  DIVIDEND  TO  DEALERS,  ON  EARNED  PREMIUM8 15  PER  CENT. 

DIVIDEND  FOR  THE  YEAR  TO  STOCKHOLDERS. .'. 26  PER  CENT. 


1 ** 

Losses  paid  in  Gold  upon  Risks  on  which  the  premium  is 

paid  in  Like  Currency. 


DEALER8  WITH  THIS  COMPANY  will  be  allowed  the  option  (to  be 
signified  at  the  time  of  application  for  insurance)  of  receiving  in  lieu  of  scrip,  at  the  end  of 
each  year,  RETURNS  IN  CASH,  (guaranteed  by  certificate)  of  premiums  paid  aod  earned 
during  the  year,  whether  loss  accrues  or  not,  upon  all  new”  risks  under  the  NEW  YORK  FORM 
OF  POLICY,  as  follows : * 

1st  Upon  all  VOYAGE  Risks  upon  CARGO,  a return  of  TWENTY-FIVE  phr  cent. 

2d.  Upon  VOYAGE  Risks  upon  FREIGHT,  a return  of  TWENTY  per  ornt. 

3d.  Upon  TIME  Risks  upon  FREIGHT,  and  upon  VOYAGE  and  TIME  Risks  upon 
HULLS,  a return  of  TEN  per  cent. 

Such  privilege,  however,  being  confined  to  persons  and  firms,  the  aggregate  of  whose 
premiums  upon  such  policies  earned  and  paid  during  the  year,  shall  amount  to  the  sum  of  one 
hundred  dollars. 


DIRECTORS. 


EDWARD  ROWE 
DANIEL  W.  LORD 
GEORGE  MILN 
JOHN  ATKINSON 
THOMAS  A.  C.  COCHRANE 
WM.E  HALSEY 
THOS.  BARRON 
ROLAND  G.  MITCHELL 
ALBERT  G.  LEE 
GEORGE  P.  DESHON 
O.  L.  NIMS 


M.  F.  ME  RICK 
WM.  B.  OGDEN 
JOHN  ARMSTRONG 
B C.  MORRIS 
ANuREW  J RICH  * 
DAN’L  W.  TELLER 
JOdN  D BATES.  Ja. 
CHARLES  HICKOX 
ROBERT  BO  WNE  . 
LAWRENCE  MYERS 
S.  N DERRICK 


MOSES  MERICK 
DAVID  J.  ELY 
JOSEPH  MORRISON 
WM.  H.  POPHAM 
B.  C.  MORRIS,  Jr. 

EZRA  NYE 

HENRY  J.  CAMMANN^ 
THOMAS  LORD 
ROBERT  S.  HOLT 
J.  B.  GRIFFIN 


THOS.  LORD,  Vice-President.  B.  C.  MORRIS,  President. 


WM.  M.  WHITNEY,  2d  Vice-President  and  Secretary. 


A 
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FIRE  INSURANCE  COMPANY. 

, No.  4.  WALL  STREET. 


New  York,  1st  January,  1864. 


Cash  Capital $500,000  00 

Surplus,  1st  January,  1864. 74,b7*  18 

Total  Assets $574,87!  18 


The  Company  hereby  give  notice  that  they  have  increased  their 
Capital  from  $200, OOd  to  $ 00,000,  which  is  all  paid  in,  and,  together 
with  their  surplus,  securely  invested. 

Additional  policies  of  Fire  Insurance  will  now  be  issued,  based  upon 
the  increased  capital,  and  the  Company  respectfully  solicit  the  liberal 
favors  of  the  public,  as  their  interests  have  been  specially  regarded  in 
increasing  the  security  offered  to  Half  a Million  of  Dollars. 

Losses  liberally  adjusted  and  promptly  paid. 

MAURICE  HILGER,  President. 

RUDOLPH  GARRIGUE,  Secretary. 


HARMONY 

Jfite  anfo  Hlarine  Snsnranrt  (^ontgang. 

OFFICES,  60  WALL  STREET. 


Organized  in  1853,  this  Company,  continues  to  insure  against  the  dangers  of 
Fire  at  the  lowest  rates.  Losses  fairly  adjusted  and  promptly  paid. 

A share  of  vour  business  is  respectfully  solicited. 

Gash  Capital,  $300,000  j Surplus,  $101,900. 

DIRE  CTO  R S. 


R.  O.  GLOVER,  President . 


ARTHUR  LEARY, 

F.  A.  BRUGUIERE, 

JAMES  MoMF/LAN* 

J .V.  ONATIV1A, 

CHARLES  M.  CONNOLLV, 
JAMES  D.  FITCH,  M.  D„ 
PETER  MORRIS, 

JAMES  OLWELL. 


WILLIAM  CRAIG, 

T.  JAMES  GLOVER, 
HENRY  MORGAN, 
IRBUBEN  W.  HOWlwJ, 
A.  S.  JARVIS, 
ALFRED  G.  JONES, 
JAMES  SULI,t>  AN, 
WM.  B.  0 .ERir 


DANIEL  D.  GASSNER,  Secretory 
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MARINE  AND  FIRE  INSURANCE. 


©fEcc  of  % Commercial  fllataal  Inanrance  Co., 

COMMERCIAL  BUILDING, 

Nos.  57  and  69  William  Street, 

NEW  YORK,  15th  July,  1864. 

The  Trustees,  in  conformity  to  the  charter  of  the  Company,  submit  the  following  Statement 


of  its  affairs  on  the  30 th  of  June,  1864 : 

Premiums  ou  Risks  outstanding  80th  June,  1868. $149,214  67 

Premiums  received  during  the  year  endiog  80th  June,  1864 608,669  18 

Total  Premiums $667,788  76 

Premiums  marked  off  as  earned,  for  the  year  ending  80th  June,  1864 $476,084  61 


Losses  and  Expenses $214,684  07* 

Return  Premiums 67,280  74 


The  assets  of  the  Company  on  the  80th  June,  1864,  were  as  follows: 

Cash  in  banks,  (including  Gold  at  par,) $69,400  01 

United  States,  New  Tork  State,  City  and  Bank  Stocks,  and  other 

Stocks,  Rail  Road  Bonds,  and  Loans  on  Stocks 707,089  46 


$776,489  46 

Premium  Notes  and  Bills  Receivable % 266, 1 84  86 

Insurance  Scrip,  Accrued  Interest,  Sundry  Notes,  Ac.,  at  estimated  value 28,008  08 

Salvage  and  Re-insurance  claims  due  the  Company 1,788  60 


Total  Assets $1,062,416  00 


The  Board  of  Trustees  have  resolved : 

That  SIX  PER  CENT  for  INTEREST  on  the  outstanding  Certificates  of  Profits  be  paid 
on  and  after  Tuesday,  the  9th  day  of  August,  1864. 

That  a Scrip  Dividend  of  THIRTY-THREE  AND  ONE-THIRD  PER  CENT,  free  of 
United  States  Tax,  be  declared  on  the  net  earned  premiums  entitled  thereto,  for  the  year  end- 
ing 80th  June,  1864,  for  which  certificates  may  be  issued  on  and  after  the  1st  day  of  Octo- 
ber next. 

And,  after  reserving  Six  Hundred  Thousand  Dollars  of  profits,  that  the  balance  of  the 
outstanding  Certificates  of  Profits  of  the  issue  of  1868,  and  twenty  per  cent  of  the  issue  of 
1869,  be  redeemed  and  paid  to  the  holders  thereof,  or  their  legal  representatives,  on  and  after 
Tuesday,  the  9th  day  of  August  next,  from  which  date  all  interest  on  the  part  so  redeemed 
will  cease.  The  certificates  to  be  presented  at  the  time  of  payment,  and  cancelled  to  the  ex- 
tent paid. 

By  order  of  the  Board. 

HENRY  D.  KING,  Secretary . 


HENRY  W.  BAR8TOW, 
JAMES  C.  BELL, 

CHARLES  L.  FR08T, 
GEORGE  B.  MORE  WOOD, 

sheppard  Gandy. 
THOMA8  B.CODDINGTON, 
SAMUEL U.  P.  ODELt, 
HENRY 8.  HENRY, 

MOSES  TAYLOR, 

JAMES  W.  PHILLIPS, 
WILLIAM  H.  B ROD  US, 


TRUSTEES 

LOUIS  S.  FELLOWS, 
WILLIAM  M.  NEWELL, 
LEWIS  S.  BENEDICT, 
CHARLES  P.  MARKS, 
STEPHEN  D.  HARRISON, 
J08IAH  O.  LOW, 
WILLIAM.  A.  SALE, 
CHARLES  W.  BLOSSOM, 
HENRY  K. BULL, 
EDWARD  SAPORTAS, 
JAMES  H.  MULFORD, 


RICHARD  P.  RUNDLE, 
ANTHONY  P.  FRANCIA, 
H.  K.  CORNING, 

WILLIAM  T.  FROST, 
WILLIAM  R.  KIRKLANn 
EBEN  B.  CROCKER, 
JOHN  C.  JACKSON, 
EDWARD  L.  HEDDEN, 
RAMONDH.  GOMEZ, 
DAVID  C.  CARTWRIGHT. 


DANIEL  DRAKE  SMITH,  President, 
ADRIAN  B.  HOLMES,  Vice-President. 
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OF  THE 

ffofo  ftorft  fpntol  Insurance  Cntnpng, 

3STo.  61  WILLIAM  STREET. 


New  York,  July  29,  1803. 

2%$  2H utees  submit  the  following  Statement  of  the  affairs  of  the  Company  in 
eonformity  with  the  requirements  of  the  Charter  : 


Outrianding  Premiums  to  July  1,  1862.. $163,533  72 

Premium*  received  «moa 623,858  58 


Total .$787,392  30 

No  Polide*  have  been  issued  upon  Life  Risks,  nor  upon  Fire  Risks,  disconnected 
with  Marine  Risks. 

Earned  Premium*  to  July  1,  1863 $638,471  18 


Lowe*  and  Expenses $385,414  02 

Return  Premiums 59,814  95 

The  Company  have  the  following  Assets : 

Cash  in  Banks v $47,226  09 

United  States  Stocks  and  Treasury  Notes 236,437  50 

New  York  State,  Bank,  and  City  Stocks. 201,122  80 

Loans  on  Stocks  and  Cash  due  the  Company 42,492  56 

Beal  Estate,  Bonds,  and  Mortgages 88,035  79 

615, 3l4  74 

Premium  Notes  and  Bills  Receivable 219,805  43 

Salvage,  Re-Insurance,  and  other  Claims  due  the  Company. 43,499  20 

Insurance  Scrip  and  Sundry  Notes  at  Estimated  Value 26,859  00 


i 


Total  Ajsets .$905,478  37 

In  view  of  the  above  results,  the  Board  of  Trustees  have  this  day  resolved  to  pay  a dividend 
of  interest  of  Bn  pkb  gent,  in  Cash  on  the  outstanding  Certificates  of  Profits,  to  the  holders  thereof 
or  their  legal  representatives,  on  and  after  Tuesday  the  1st  day  of  September  next. 

Also,  Reeohed,  That  a dividend  of  tee  per  cent.,  free  of  government  tax,  be  declared  on  the 
net  amount  of  earned  premiums  for  the  year  ending  June  30,  1863,  for  which  certificates  will  be 
issued  on  and  after  Thursday,  the  1st  day  of  October  next 

By  order  of  the  Board, 

W.  P.  HANSFORD,  Secretary. 


J.  W.  SCHMIDT, 
STEWART  BROWN, 
ROBERT  B.  MINTTJRN, 
STEPHEN  JOHNSON, 
CHARLES  H.  MARSHALL 
ARTHUR  LEARY, 

HENRY  MEYER, 


TRUSTEES 

EDWARD  H.  R.  LYMAN, 
GEORGE  MOKE, 

E.  V.  THEBAUD, 
FRANCIS  HATHAWAY, 
HENRY  A.  SMYTHE, 
LLOYD  ASPINWALL, 

E.  P.  FABBRI, 


EDWARD  KAUPE, 
HENRY  OELRICHS, 
HENRY  W.  HUBBBLI* 
JAMES  R.  SMITH, 
GEORGE  MOSLE, 
GUSTAVE  H.  KISSEL 


JOHN  H.  EARLE,  President. 
JOHN  H.  LVELL,  Vice-President. 
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MERCANTILE  MUTUAL  INSURANCE  COMPANY, 

NO.  35  WALL  STREET. 


New  York,  January  14th,  1862. 
The  following  Statement  of  the  affairs  of  the  Company  on  the  31st  December,  1861,  is  sub- 


mitted in  accordance  with  the  provisions  of  the  Charter  : 

Premiums  not  marked  off  December  3 1st,  1860. $220,476  51 

Do.  on  Policies  issued  from  December  31st,  1860,  to  December  31st>  1861.. ..  814,525  83 


Total  Premiums,  $1,035,002  34 


Premiums  marked  off  as  earned  December  31st,  1861 $847,972  68 

Less  Returns  of  Premium 55, 7 60  17 


Net  Earned  Premiums,  $792,212  51 

Marine  and  Inland  Losses  during  the  same  period,  (including  estimate 

of  losses  not  adjusted,) $515,083  61 

Re-Insurance,  Expenses  and  bad  debts,  (less  interest  received  on  In- 
vestments,)  119,799  23 

Interest  paid  to  Stockholders  for  July  dividend,  together  with  Interest 
on  Stock  payable  in  January,  1862,  and  Interest  on  outstanding 

Scrip,  payable  in  February  next 62,679  00  $697,561  84 


$94,650  67 

The  Company  had  on  the  31st  December,  1861,  the  following  Assets: 

Bonds  and  Mortgages $ 30,500  00 

United  States,  State,  City,  and  other  Stocks 374,280  00 

Loans  on  Stocks  and  other  Securities 105,360  00 

Cash  on  hand  and  in  Bank 80,799  67 

Bills  Receivable  and  uncollected  Premiums .• 560,087  97 

Salvages  and  Sundry  Claims  due  the  Company  and  Scrip 69,882  38 

Interest  on  Securities  due  at  above  date  and  not  collected 5,822  95 


$1,226,732  97 


The  Board  of  Trustees  have  resolved  to  pay  an  interest  of  Six  per  cent,  on  the  outstanding 
certificates  of  Profits,  to  the  holders  thereof,  or  their  legal  representatives,  on  and  after  Monday, 
the  10th  of  February  next. 

They  have  also  declared  a dividend  of  Four  per  cent  to  the  Stockholders,  payable  in  cash,  on 
and  after  Monday,  the  10th  of  February  next 

The  Trustees  have  also  declared  a dividend  of  Twelve  per  cent,  on  the  net  earned  premiums, 
for  the  year  ending  31st  December,  1861,  to  be  issued  to  the  dealers  in  Scrip,  on  and  after  Monday, 
the  7 th  of  April  next 


JOSEPH  WALKER, 
JAMES  FREELAND, 
SAMUEL  WILLETS, 
ROBERT  L.  TAYLOR, 
WILLIAM  T.  FROST, 
WILLIAM  WATT, 
HENRY  EYRE, 


TEXTS 

CORNELIUS  GRINNELL, 
E.  E.  MORGAN, 

HER.  A.  SCHLEICHER, 
WILLIAM  BOYD, 

JAS.  D.  Fisn, 

GEO.  W.  HENNING9, 
FRANCIS  HATHAWAY, 
AARON  L.  REID, 


TEE  S- 

BENJ.  M.  WHITLOCK, 
ELL  WOOD  WALTER, 

D.  COLDEN  MURRAY, 

E.  HAYDOCK  WHITE, 

N.  L.  MoCREADY, 
DANIEL  T.  WILLETS, 

L.  EDGERTON, 

HENRY  R.  KUNHARDT, 


JOHN  S.  WILLIAMS, 
john  McKesson, 

william  NBLsua,  da., 
CHARLES  DIMON, 

A.  WM.  HEYE, 

HAROLD  DOLLNER, 
PAUL  N.  SPOFFORD. 


C.  J.  DESPARD,  Secretary, 


ELLWOOD  WALTER,  President. 
CHAS.  NEWCOMB,  Vice-President. 
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THE 

HATIOML  BAM  MOTE  CO., 

INCORPORATED  NOVEMRER,  1859, 

No.  1 Wall  Street,  Corner  of  Broadway, 
NEW  YORK. 


Engraving  and  printing  of  Bank  Notes,  Certificates,  Drafts,  Bills  of 
Exchange,  Bonds,  Commercial  Papers,  &c„  with  all  modern  improve- 
ments of  value,  with  special  safeguards  devised  by  the  Company,  and 
patented,  to  prevent  frauds  by  photographic  and  other  modes  of  coun- 
terfeiting and  alterations.  This  Company  possesses  unsurpassed  facili- 
ties for  dispatch  in  the  execution  of  orders  in  the  first  style  of  the  art. 

A variety  of  Bank  Note  and  Bond  Paper,  of  superior  quality,  always 
on  hand. 


LIVERMORE,  CLEWS  & COMPANY, 

BAILEES, 

And  U.  S.  Government  Loan  Agents, 

32  WALL  STREET,  N.  Y. 


U.  S.  SECURITIES  of  all  issnes  Purchased  and  for  Sale. 


ACCOUNTS  OF  BANKS,  BANKERS,  AND  OTHERS  RECEIVED, 

and  interest  allowed  on  Deposits,  subject  to  draft  at  sight,  . 

STOCKS,  BONDS,  and  GOLD  Bought  and  Sold  on  Commission. 


SAFE8T  AND  CHEAPEST  8Y8TEM  OF  INSURANCE. 


172  BROADWAY,  (cor.  Maiden  Dane,)  N.  T. 


©ASM  ©APJVAL,  . • 

ASSETS,  Peb.  4,  4864,  • B82»@®@. 

SCRIP  DIVIDEND,  1861,  60  PER  CENT.  | SCRIP  DIVIDEND,  1868,  60  PER  CENT. 
SCRIP  DIVIDEND,  1861,  60  PER  CENT. 

The  Policies  entitled  to  participate  receive  75  per  cent  of  net  Profits. 

Insures  Buildings,  Merchandise,  Furniture,  Rents,  Leases,  against  loss  or  damage  by  FIRE, 
and  MARINE  RISKS  on  LAKES,  RIVERS,  and  CANALS. 

WOT.  I LOTtlROP,  Secretary.  GEO.  C.  SATTERLEE,  President. 

WOT.  A SCOTT,  Ase’t.  Secy.  HENRY  WESTON,  Vice  PreeU. 
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BANKERS, 

ISSUE  CIRCULAR  LETTERS  OF  CREDIT  FOR  TRAVELLERS,  ON  ALL 
PARTS  OF  EUROPE,  &c. 

DRAFTS  ON  LONDON,  PARIS  AND  GERMANY  TO  SUIT 

PURCHASERS. 


® 


LONDON  AND  LIVERPOOL. 


THE  SUBSCRIBER,  their  REPRESENTATIVE  in  the  UNITED 
STATES,  is  prepared  to  make  Advances  on  Shipments  to  Messrs 
DRAKE,  KLEINWORT  & COHEN,  London  and  Liverpool,  and 
to  grant  Mercantile  Credits  upon  them  for  use  in  China,  the  East  and 
West  Indies,  South  America,  &c.  Marginal  Credits  of  the  London 
House  issued  for  the  same  purposes. 

SIMON  DE  VISSIER, 

52  Exchange  Place*  New  York. 


KIRTLAND  & CO., 
l&DSSlUi  ARB 

9 Wall  Street. 

STOCKS \ BONDS  and  GOLD  Bought  and  Sold  on  Commission , 

COLLECTIONS  MADE  ON  ALL  ACCESSIBLE  POINTS. 

CORRESPONDING  ACCOUNTS. 

Jackson  Insurance  Company.  J.  B.  Kirtland,  President,  Memphis,  Tenn. 

Bolling  <fe  Co.,  Bankers,  Memphis,  Tenn. 

Hunt,  Horton  <k  Quigley,  Bankers,  Louisville,  Ky. 

D.  C.  Love  <k  Co.,  Bankers,  Nashville,  Tenn. 

G.  A Fosdick,  Esq.,  Banker,  New  Orleans,  La. 

City  Bank  of  Vicksburg.  W.  S.  Wheeler,  Esq,,  Manager,  Vicksburg,  Mum, 


JOSfC.  BUTLER,  President. 
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HENRY  PEACHEY,  Cashier. 
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DUNCAN,  SHERMAN  & CO., 

BANKERS, 


Corner  Pine  and  Nassau  Streets? 


NEW  YORK, 


ISSUE  CIRCULAR  NOTES  AND  LETTERS  OF  CREDIT  for  travelers,  available  In  all  the  principal 

cities  of  the  world. 


UNITED  STATES  AND  CANADA. 

THE  UNION  BANK  OF  LONDON, 

AS  AGENTS  FOR  MESSRS.  DUNCAN,  SHERMAN  & CO.,  BANKERS, 

NEW  YORK. 

Hereby  give  notice,  that  they  will  receive  money  on  account  of  that  firm,  for  which  they  will  issue,  free 
of  charge, 

LETTERS  OF  CREDIT,  OR  CIRCULAR  LETTERS, 

Of  £10  and  upwards,  similar  to  those  in  such  extensive  use  on  the  Continent  of  Europe  and  elsewhere,  pay- 
able at pXl  the  principal  cities  and  towns  in  the  United  States,  Canada,  Ac. 

L.  P.  MORTON  & CO., 

BANKER  S, 

35  WALL  STHEET,  NEW  YORK. 

Bills  of  Exchange  at  Sight,  or  Sixty  Days 

ON  THE 

ALLIANCE  BANK 

OF  LONDON  AND  LIVERPOOL.  LIMITED. 

(capital  three  mililon  pounds  sterling.) 

GOVERNMENT  SECURITIES,  STOCKS,  AND  BONDS  BOUGHT  AND  SOLD  ON  COMMISSION. 


Authorized  Capital,  ONE  MILLION  STERLING-,  in  20,000  shares,  £50  each, 
of  which  15,000  are  already  issued  and  5,000  reserved. 

Bills  on  London  for  sale  in  suras  to  suit  purchasers  at  Sixty  Days  Sight,  Three 
Days  Sight,  Seventy-five  Days  Date,  and  on  Demand. 

Commercial  and  Traveler’s  Credits  issued,  available  in  all  parts  of  the  world. 

Commercial  Credits,  for  use  in  China,  the  East  Indies  and  Australia,  will  be  upon 
the  ORIENTAL  BANK  CORPORATION,  London. 

Commercial  Agents  of  the  Corporation  in  New  York,  Messrs.*  HOWLAND  & 
ASPINWALL. 

THE  BRITISH  AND  AMERICAN  EXCHANGE  BANKING  CORPORA- 
TION LIMITED  is  Agent  in  the  United  States  for  the  LONDON  AND  SOUTH 
AFRICAN  BANK,  which  has  its  branches  in  the  Colony  of  the  Cape  of  Good 
Hope. 

WILLIAM  WOOD,  Manager. 

JOHN  GALLOP,  Asst.  Manager . 

J.  W.  CROSS,  2 d Asst.  Manager . 
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April  28th,;  1864. 

We  are  prepaied  to  issue"  for 

Messrs.  GEORGE  PEABODY  & Go. 

TRAVELLING  CREDITS,  available  in  all  the  principal  cities  of  Great  Britain, 
the  Continent,  and  the  East. 

BILLS  ON  LONDON,  at  3 days  sight,  60  days  sight,  or  75  days  date,  for 
sales  in  sums  to  suit  the  purchasers. 

J.  PIER  PONT  MORGAN  & Co. 


©crural  Insurance  Brokers, 


NO.  37  WILLIAM  STREET. 


MARINE  and  FIRE  INSURANCE  effected  upon  the  best  terms;  also,  Losses 
adjusted,  and  Insurance  Scrip  Purchased  and  Sold.  Insurances  effected  free  of 
extra  charge  to  the  merchant. 

DOUGLAS  ROBINSON.  JAMES  F.  COX. 


M.  MORGAN’S  SONS, 

37  William  Street. 


CHECKS  ON  THE  NEW  ORLEANS  CANAL 
AND  BANKING  COMPANY. 

FOR  SALE,  IN  SUMS  TO  SUIT. 


Collections  upon  New  Orleans  made , and  New  Orleans  Securities  bought 


ii  Uni®  OTQii  Q ®ia@ 

SHIPPING  & COMMISSION  MERCHANTS, 

SAN  FRANCISCO,  CALIFORNIA, 

OFFICES  IN  NEW  YORK,  S3  WALL  STREET. 


COLLECTIONS  MADE  IN  CALIFORNIA  AND  OREOON. 

8IQHT  EXCHANGE8  ON  8AN  FRANOI8CO  FOR  SALE.  4 


JMntittl  Ikm  Jiatrigatiim  Campanti;. 

NEW  YORK  TO  LIVERPOOL,  CALLING  AT  QUEENS- 


TOWN TO  LAND  PASSENGERS. 


Prowse. 

Shaw. 

Brooking. 

Grace. 


Ship.  Tons.  Commander . 

QUEEN  (ouilding) 8,342 — 

ONTARIO,  (building) 3,212..., 

HELVETIA  (building) 2,219 

LOUISIANA 2,966 Prowse. 

VIRGINIA 2,870 Shaw. 

PENNSYLVANIA 2,972 Brooking. 

ERIN 3,216 Grace. 

Leaving  Pier  No.  48  East  River,  as  follows: 

LOUISIANA, Saturday,  Sept.  10 

PENNSYLVANIA,  do  do  24 

VIRGINIA do  Oct.  8 

ERIN do  do  22 

AND  EVERY  ALTERNATE  SATURDAY  THEREAFTER. 

The  cabin  accommodations  on  board  these  steamers  are  unsurpassed,  and  the  rates  lower 
than  any  other  line. 

SALOON  PASSAGE  TO  LIVERPOOL— $66  in  Gold. 

THIRD  CLASS  PASSAGE  TO  LIVERPOOL— $60  in  currency. 

The  owners  of  these  vessels  will  not  be  accountable  for  specie  or  valuables,  unless  bills  of 
lading,  having  their  value  expressed  therein,  are  signed  therefor. 

For  freight  or  passage  apply  to 

WILLIAMS  & GUION,, 

No.  71  Wall  Street,  New  York 


The  Mercantile  and  Exchange  Bank,  Limited, 

OF  LIVERPOOL,  LONDON,  AND  GLASGOW. 

Subscribed  Capital, Two  millions  Sterling, 

IN  40,000  SHARES  OP  £50  EACH. 

DIRECTORS  IN  ENGLAND. 

T.  B.  FORWOOD,  Chairman,  (late  of  Leech  Harrison  fc  Forwood,  Liverpool.) 

R.  W.  RONALD,  Deputy  Chairman,  (R.  W.  Ronald  & Son,  Liverpool.) 

ARNOLD  BARUCHSON,  (A.  Baruohson  & Co.  Liverpool.) 

FRANCIS  BOULT,  (Boult,  English  & Brandon,  Liverpool,) 

H.  P.  BOWRING,  (C.  T.  Bow  ring  A Oo.,  Liverpool.) 

JOHN  CATE  ~ ‘ 


(C.  T.  Bow  ring  A Co.,  Liverpool.) 
;R,  (Phelp*  & Co.,  London.) 

I KITCH  EN,  (Duncan  & Kitchen, 


LIVERPOOL. 


* JOSEPH  KITCHEN,  (Duncan  & Kitchen,  Liverpool.) 

J.  T.  LAWRENCE,  (Edward  Lawrence  & Co.,  Liverpool) 

*" BERNHARDT  Lt EBERT,  (Manchester.) 

W.  L.  MERRY,  (W.  L.  Merry  & Co.,  London.) 

WILLIAM  SOUTHALL,  (Mellor  A Southall,  Liverpool) 
JOHN  WALKER,  (Walker,  Howe  & Co.,  London.) 

General  Manager .G.  M.  BROWN. 

Sub  Manager WILLIAM  MATHISON. 

Manager .R.  H.  WILLIAMS. 

Manager. WILLIAM  BROWN. 


LONDON Manager ,K.  H.  WILLIAMS. 

GLASGOW Manager. WILLIAM  BROWN. 

The  Mercantile  and  Exchange  Bank,  Limited,  having  opened  an  Agency  in  New  York,  under 
the  management  of  the  undersigned,  is  now  prepared  to  transact  all  descriptions  of  Exchange  and 
Banking  Business,  between  the  United  States  and  Great  Britain,  including  purchases  and  sales  of  Bills 
of  Exchange,  Collections  of  Moneys,  and  Dividends  on  Stocks  and  Bonds,  and  the  conversion  of  Stocks 
and  other  Securities.  , . ^ a _ 

Credits  will  be  granted  for  the  pnrchase  of  Goods  in  Europe,  South  America,  and  the  East  and 
West  Indies.  Also,  Circular  Letters  of  Credit,  for  the  use  of  Travellers. 

GEOROE  B.  MOREWOOD, 

Agent  for  the  nited  States  of  the  Mercantile  and  Exchange  Bank,  Limited. 

No.  67  William  Street. 


by  V jOOQle 


HOME 

Snsimtitte  (Cumpitg  fff  |lefo  §»rk( 

OFFICE,  No.  135  BROADWAY. 


Cash  Capital, $2,000,000  00 

Assets,  1st  July,  1864, 3,467,642  67 

Liabilitie 61,677  64 


ABSTRACT  OF  THE 

Twenty-Second  Semi-Annual  Statement, 

Showing  the  condition  of  the  Company  on  the  1st  Day  of  July , 1864. 

ASSETS. 

Cash,  Balance  in  Bank $101,280  94 

Bonds  and  Mortgages,  being  first  lien  on  Real  Estate  952,242  50  9 

Loans  on  Stocks,  payable  on  demand 642,642  50 

United  States  Stocks,  (market  value,) 866,885  00 

Temporary  Loan  to  United  States 250,000  00 

State  and  Municipal  Stocks  and  Bonds,  (market  value)  269,230  00 

Bank  Stock,  (market  value) 112,600  00 

Real  Estate 48,180  00 

Interest  due  on  1st  July,  1864 24,837  92 

Balance  in  hands  of  Agents,  and  in  course  of  trans- 
mission from  Agents,  on  1st  July,  1864 109,992  74 

Bills  Receivable,  (for  Premiums  on  Inland  Risks). . 63,377  88 

Government  Stamps  on  hand 49  59 

Other  Property,  Miscellaneous  Items 21,805  25 

Premiums  due  and  uncollected  on  Policies  issued  at 
Office 4,514  35 

Total 3,467,642  67 

LIABILITIES. 

Claims  for  Losses  Outstanding  on  1st  July,  1864 $51,577  54 

CHAS.  J.  MARTIN,  President. 

A.  F.  WILLMARTH,  Vice-President. 

JOHN  McGEE,  Secretary. 

New-York,  July  21st,  1864. 


THE 


MERCHANTS’  MAGAZINE 

AND 

COMMERCIAL  REVIEW. 


SEPTEMBER,  1864. 


A VOICE  FROM  THE  WRECK. 

The  collapse  of  the  inflated  paper  issues  of  Mr.  Chase  has  only  added 
to  the  experience  of  the  past  a new  illustration  of  the  weakness  and 
wickedness  of  such  a system.  The  Treasury  has  been  run  ashore  and 
abandoned  by  its  director  amid  the  breakers  of  public  opinion.  But  now 
a solitary  voice,  through  the  Times , hailing  from  “ the  beach,”  rises  in 
shrill  and  discordant  tones  above  the  sounding  waves  of  public  indigna- 
tion, in  denunciation  of  this  Magazine,  for  non-approval  of  the  disasterous 
end  of  this  unskilful  pilotage. 

A similar  defence,  years  since,  was  made  in  favor  of  the  Barnegat 
Pirates,  who,  by  false  lights,  decoyed  the  noble  merchant  ships  ashore  on 
that  beach  for  plunder;  and  our  assailant,  not  inappropriately,  dates  his 
tirade  “ the  beaches”  where  the  Federal  Treasury  is  foundering,  the  prey 
of  the  exulting  parasites  that  have  lured  it  to  destruction.  This  critic 
takes  great  umbrage  that  we  should  have  presumed  to  doubt  the  indefea- 
sible right  of  persons,  who  have  read  a few  law  books,  and  who  base  a 
claim  thereon  to  be  lawyers,  to  govern  the  country,  to  the  exclusion  of  all 
other  classes.  It  is  the  first  time  certainly  that  we  have  ever  seen  the 
pretension  so  audaciously  put  forward.  We  know  that  the  country 
swarms  with  people  who  have  a smattering  of  law,  but  who  are  destitute 
of  any  useful  species  of  learning,  and  whose  abilities  encompass  only  the 
chicanery  and  knavery  of  the  lower  walks  of  the  profession,  enabling  them 
to  prey  upon  society  and  keep  out  of  the  grasp  of  the  law  themselves. 
We  know,  also,  that  this  pestilent  class  is  the  curse  of  all  elective  coun- 
tries; their  ill  employed  and  ill  paid  time  enabling  them  to  beset  primary 
meetings,  and  worm  themselves  into  most  of  the  nominations:  and  hence 
they  are  elected  to  most  of  the  offices ; not  because  they  are  selected  by 
the  people,  but  in  despite  of  them.  We  know  that  this  country  and  its 
glorious  institutions  was  brought  into  being  by  such  men  as  Washington 
and  Franklin,  the  one  a printer  and  the  other  a surveyor ; and  we  know 
that  the  glorious  heritage  of  our  government  has  been  well-nigh  destroyed, 
step  by  step,  as  it  has  fallen  more  and  more  completely  into  the  hands  of 
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intriguing,  unscrupulous  and  selfish  men,  whose  legal  knowledge  has  been 
acquired  mostly  in  the  squabbles  of  village  pot-houses. 

So  long  as  great  and  learned  lawyers,  jurists,  statesmen  and  patriots 
had  influence  in  the  councils  of  the  nation,  its  interests  were  safe,  but 
when  Clay,  Webster,  Calhoun,  McDuffee,  Mangum,  Cass,  Benton, 
<kc.,  <fcc.,  gave  place  to  the  mountebanks  who  occupy  the  bourse  of  the 
Senate  with  their  drunken  antics,  the  fear  of  approaching  national  disso- 
lution seized  upon  every  patriot. 

We  do  not  of  course  mean  to  intimate  that  our  present  Treasurer  is  of 
this  latter  class.  Very  far  from  it.  As  we  said  in  our  former  article,  so 
we  think  now  * that  “ if  the  country  is  fated  to  be  ruled  by  lawyers  in  all 
its  departments,  perhaps  Mr.  Fessenden  is  as  pood  a choice  as  may  be 
made.”  Our  objection  to  him  was,  however,  that  he  was  merely  a lawyer 
— that  he  was  not  a practical  financier.  What  immense  interests  are  now 
dependant  upon  the  right  management  of  the  Treasury  department!  We 
are  at  this  moment  raising  and  spending  more  money  than  any  other 
government  on  the  face  of  the  earth.  Does  it  not  stand  to  reason,  then, 
that  a man  who  has  made  the  science  of  finance  and  trade  his  life  work, 
would  be  better  fitted  for  that  position  than  a mere  lawyer?  We  have 
no  objection  to  his  being  learned  in  the  law,  or  to  his  having  had  large 
experience  as  a physician,  or  being  well  skilled  in  navigation ; but  we  do 
most  decidedly  object  when  we  are  sick  to  have  a mere  lawyer  called  to 
prescribe;  or,  when  we  have  a vessel  to  navigate,  to  have  a judge  ap- 
pointed captain ; or  the  finances  of  a country  to  manage,  yes,  to  save 
from  ruin,  to  have  the  trust  conferred  upon  one  whose  life  has  been  spent 
hunting  up  and  applying  legal  precedents.  There  are  hundreds  of  mer- 
chants and  bankers  in  this  city  to-day  better  qualified,  by  education  and 
life-long  experience,  for  managing  the  finances  of  the  country  at  the  pre- 
sent time,  than  the  best  mere  lawyer  in  the  land : and  we  think  that  the 
appointment  of  such  a man  would  do  very  much  towards  restoring  confi- 
dence. Our  Government,  now  in  particular,  requires,  if  it  is  to  be  well 
conducted,  that  each  department  should  be  presided  over  by  a person 
fitted,  by  education  and  experience,  for  the  peculiar  duties  he  is  called 
upon  to  perform. 

To  illustrate  this  idea  further,  take  the  war  department  as  an  instance. 
Is  it  not  self-evident,  that  while  a terrible  war  is  being  carried  on,  making 
necessary  the  employment  of  a million  of  men,  that  to  properly  manage 
that  department  requires  some  knowledge  of  war  as  a science,  and  some 
familiarity  with  the  organization  of  men  and  the  mathematical  sciences? 

If  we  look  back  at  the  French  revolution,  who  was  the  chief  that  carried 
the  Republic  through  the  fearful  dangers  of  its  early  efforts  ? Happily 
the  knot  of  half  educated  and  knavish  lawyers  who  thrust  themselves  into 
the  Assembly — the  contemplation  of  whose  characters  caused  Edmund 
Burke  to  despair  of  France, — had  the  wit  not  to  interfere  with  the  able 
men  at  the  heads  of  the  departments.  Carnot,  the  profound  engineer 
and  accomplished  mathematician,  saved  France  by  his  powers  of  organiz- 
ation. “Carnot,”  said  Napoleon,  “ organized  victory.”  His  herculean 
labors,  at  the  moment  when  the  old  system  fell  into  ruins,  and  the  popu- 
lation rose  en  masse  to  defend  France,  organized  one  million  of  men  into 
fourteen  armies,  and  made  head  against  a host  of  foes  that  engirdled 
. France.  Robespiere  more  than  once  regretted  that  his  own  inability  to 
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supply  the  place  compelled  the  retention  of  Carnot  in  the  Committee  of 
public  safety ; but  those  mad  men  had  the  cunning  to  recognize  the  ne- 
cessity. Had  they  picked  up  some  pettifogging  lawyer,  or  even  one 
learned  in  the  law,  to  supplant  Carnot,  in  the  Military  Committee,  the 
French  Republic  would  never  have  existed.  Nevertheless,  it  was  ruined 
in  spite  of  Carnot,  by  the  Chase  system  of  Finance,  which  our  assailant 
in  the  Times  now  seeks  to  defend. 

He  has,  however,  a very  dim  notion  of  what  we  did  say,  and  quite  as 
dim  a notion  of  what  he  wants  to  say  himself ; and  is  altogether  at  fault 
as  to  what  constitutes  the  property  of  a nation.  As  inaccurate  ideas 
seem  to  possess  many  people  upon  that  point,  we  avail  ourselves  of  this 
attack  by  Mr.  Chase’s  employee  for  a few  words  in  explanation.  The 
wrecker  remarks : 

“ What  is  the  patrimony  of  a country  ? Its  actuql  prosperity  and  credit  derived 
from  ancestors.  Pray  what  has  Mr.  Chase  done  to  waste  the  property  and  credit  of 
this  nation  ? All  his  acts  are  acts  done  under  the  laws  passed  by  Congress,  and  ap- 
proved by  the  President.  But  the  Magazine  probably  means  that  he  had  it  in  hie 
power  to  pursue  a different  policy,  and  the  policy  he  did  pursue  was  erroneous. 
Well,  let  us  examine  that,  in  the  light  of  notorious  facts.  1.  The  property  of  the 
nation  is  exactly  where  it  was.  It  consists  of  lands,  forts,  docks,  buildings,  mines, 
forests,  Ac.,  Ac.  The  wild  lands  alone  are  estimated  at  the  minimum  value  of  a 
thousand  millions  of  dollars.  The  right  of  the  Government  in  the  mines,  if  put  up 
at  sale,  is  worth  hundreds  of  millions  more,  and  the  various  prices  of  property  held 
by  the  Government  in  the  best  part  of  the  cities  and  towns  of  the  country  is  unques- 
tionably worth  an  immense  sum.  Probably  the  Government  holds  at  least  two  thous- 
and millions  of  dollars  in  property.  This  is  its  actual  patrimony.  Has  Mr.  Chase 
wasted  one  dollar  of  that  patrimony  directly  or  indirectly  ? No  intelligent  man  will 
pretend  any  such  thing.  The  Magazine  probably  means  that  he  has  wasted  the  credit 
of  the  country,  for  property  and  credit  are  the  only  things  which  compose  a patri- 
mony. It  is  rather  a far-fetched  meaning,  but,  since  Edmund  Burke  called  the  know- 
ledge of  a nation  a part  of  its  patrimony,  we  may  consider  credit  so  also.  What,  then, 
has  Mr.  Chase  done  to  waste  or  injure  the  credit  of  the  nation?” 

The  first  point  here  is  the  effort  to  relieve  Mr.  Chase  from  responsibil- 
ity, by  putting  it  upon  the  laws  of  Congress.  This  will  not  do,  however. 
Every  act  of  Congress  was  dictated  by  Mr.  Chase.  Not  only  were  bills 
drawn  up  in  the  Treasury  Department,  and  sent  to  Congress  directly,  but 
bills  were  also  sent  to  the  Ways  and  Means  Committee  for  them  to  report 
for  immediate  passage,  as  if  they  had  been  previously  before  the  House. 
A notable  and  late  example  of  this  complete  subserviency  of  Congress  to  the 
late  Treasurer  may  be  seen  in  the  action  on  the  gold  bill,  which  Mr. 
Chase  had  caused  to  be  passed  almost  unanimously,  and  which,  three 
weeks  after,  was  repealed  by  as  large  a vote,  and  by  the  same  members, 
they  stating  in  excuse  that  they  had  voted  for  it  at  the  request  of  Mr. 
Chase,  without  knowing  anything  about  it.  Indeed,  Mr.  Chase  himself, 
in  his  speeches  in  Ohio  last  year,  claimed  the  whole  credit  of  the  policy. 
The  burden  of  his  song  was  what  “/  did.” 

The  other  point  in  the  paragraph  is  the  confounding  of  the  “ patrimony 
of  the  government”  with  the  “patrimony  of  the  nation.”  We  simply 
stated  in  our  article,  which  he  criticises,  that  the  late  Treasurer  had 
squandered  the  latter.  This  apologist  of  Mr.  Chase,  however,  has  so 
dim  a notion  of  what  constitutes  national  means,  that  he  talks  alternately, 
and  as  if  they  were  synonymous  terms,  of  the  property  the  Government 
holds,  and  of  the  property  of  the  nation.  The  former  consists  of  wild 
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lands,  custom  houses,  post  offices,  navy  yards,  ships,  dry  docks,  public 
buildings,  the  White  House,  ,the  national  capitol,  &c.‘,  <fcc.,  all  of  which 
have  gradually  been  acquired  in  all  the  States  by  expenditure  during  two 
hundred  years,  mostly  within  the  last  thirty  years.  This  is  the  patri- 
mony or  property  of  the  government,  and  of  no  avail  whatever  in  pay- 
ment of  debts,  as  a moment’s  reflection  will  show. 

But  the  property  or  patrimony  of  the  nation  a very  different  thing. 
It  will  be  observed  that  when  Mr.  Chase  began  lavishly  to  contract  debts 
he  began  to  pledge — what  ? Not  the  White  House,  &c.,  &c.,  but  clearly 
the  annual  earnings  of  the  people  ; the  annual  production  of  the  soil ; the 
proceeds  of  popular  labor,  in  perpetuity  to  the  discharge  of  those  debts, 
principal  and  interest.  The  amount  of  property  held  by  the  Government, 
or  the  land  it  owns,  has  no  applicability  whatever  to  the  matter.  Thus, 
the  national  capitol  cost  several  millions ; in  what  manner  can  that  be 
made  applicable  to  the  payment  of  a debt?  Is  it  to  be  sold  to  the  French 
Emperor,  or  the  King  of  Dahomey  for  his  amazon  warriors?  Are  the 
custom  houses,  and  light  houses,  and  ships  of  war,  to  be  sold  ? Equally 
foolish  is  the  talk  about  wild  lands.  “The  wild  lands  alone  are  estimated 
at  the  minimum  value  of  a thousand  millions.”  Well,  suppose  they  are, 
what  is  that  to  the  public  creditor  ? How  is  he  to  get  his  money  out  of 
it  ? Those  lands  were  there  in  the  time  of  Noah,  quite  as  fertile  as 
now.  The  Federal  Government  owned  them  at  the  close  of  the  revolu- 
tionary war,  in  addition  to  the  vast  tracts  now  occupied  by  Ohio  and 
other  Western  States;  but  the  unfortunate  holders  of  Continental  money 
were  none  the  better  for  it.  The  credit  of  the  Federal  Government  does 
not  depend  upon  that  description  of  ownership.  Thus  our  critic  makes 
Several  guesses  as  to  what  the  “national  patrimony”  is,  but  does  not 
succeed  in  reaching  the  point. 

When  this  people  took  possession  of  this  continent  they  acquired  a 
vast  tract  of  land,  which,  with  the  air  above  it  and  the  water  through  it, 
was  a fertile  instrument  of  future  wealth.  Combined  with  human  labor,  an 
annual  valuable  product  was  secured.  Of  this  a very  large  proportion  was 
necessarily  consumed  by  the  producers.  There  remained,  however,  a sur- 
plus each  year.  This  accumulated  from  year  to  year,  and  supplied  man- 
ufactures ; a portion  of  the  profits  from  which  was,  also,  annually  saved. 
Surplus  food  was  sold  abroad,  immigrants  arrived  with  capital,  and  the 
savings  began  to  manifest  themselves  in  accumulated  stocks  of  goods,  fur- 
niture, bank  stocks,  company  stocks,  railroads;  and,  finally,  in  1860,  the 
total  amount  of  these  savings  in  the  Northern  States,  amounted,  per  cen- 
sus, to  $2,632,709,497.  This  sum,  the  aggregate  savings  during  more 
than  200  years  of  the  annual  earnings,  constitutes  the  “ national  patri- 
mony.” It  is  the  fund  by  which  labor  is  maintained,  industry  carried  on? 
and  production  increased. 

It  will  be  here  noticed  that  we  have  not  taken  into  account  the  value 
of  the  real  state  which  is  sometimes  considered  a national  resource.  It  is, 
however,  an  error  to  consider  it  in  that  light.  The  value  of  real  estate 
consists  only  in  what  it  produces.  Its  actual  value  is  embraced  in  the 
annual  production  which  we  have  already  considered.  The  value  of  the 
land  is  proportioned  to  its  production,  and  any  tax  whatever,  laid  upon  it, 
must  be  paid  out  of  that  production.  As  regards  individuals,  a rise  in 
the  value  of  land  enhances  the  fortune  of  the  holder.  The  national  wealth, 
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however,  is  not  changed  by  it.  The  wild  lands  that  were  originally  the 
property  of  the  Federal  Government,  have  been  gradually  sold  at  one  dol- 
lar per  acre,  until  great  States  have  grown  up  on  them,  and  the  valuation 
of  Illinois  land  is  ten  dollars  per  acre  for  purposes  of  taxation.  The  value 
of  the  land,  as  property,  represents  its  productive  power,  and  is  a capital- 
ization of  the  annual  product.  If  that  product  fails,  the  value  of  the  land 
fails  also.  If,  by  taxation,  one-half  the  product  is  taken,  the  land  value 
falls  one-half.  Ij  is  not,  therefore,  a sign  of  national  wealth  apart  from 
its  annual  product. 

The  nation  that  held  this  patrimony,  ow6d  no  debt,  and  there  was 
drawn  from  the  annual  production  very  little  for  government  taxes.  Of 
late  years  the  fund  has  increased  with  greater  rapidity,  and  if  we  estimate 
that  even  one-half  has  been  accumulated  in  the  last  thirty  years,  the  am- 
ount saved  will  be  $43,878,491  per  annum.  Now  it  is  evident  that  if  the 
federal  taxes,  during  that  thirty  years,  had  been  $40,000,000  more  than 
they  were,  there  would  have  been  no  accumulation  of  property,  it  would 
all  have  been  dissipated,  or  the  people  would  have  been  compelled  to 
economise  and  spend  less.  This  was  not  the  case,  however,  and  that 
splendid  “patrimony  ” was  put  into  Mr.  Chase’s  hands  three  years  since, 
and  he  has  contracted  a debt  nearly  equal  to  the  whole  of  it.  If  it  were 
possible  to  sell  out  the  whole  of  the  personal  property  of  the  North,  it 
would  not  pay  the  debt.  But  that  is  impossible.  The  only  way  the  debt 
can  be  paid  at  all,  is  to  meet  it  from  the  annual  earnings.  These  we  have 
stated  at  forty- three  millions  per  annum  for  the  last  thirty  years.  If  we 
allow  that  they  were  as  high  as  sixty  millions,  for  the  ten  years  up  to 
1860,  we  may,  on  that  basis,  form  an  idea  of  what  will  be  our  future  pay- 
ments, and  what  our  means  to  meet  them  with.  And  here  the  voice  from 
“ the  beach”  calls  in  question  our  statements  of  the  public  debt,  as  fol- 
lows : 

44  On  the  1st  day  of  August,  the  debt  was  just  seventeen  hundred  millions  and  a frac- 
tion, by  Mr.  Fessenden’s  statement,  including  every  species  of  indebtedness ; and  yet 
the  Magazine  boldly  adds  three  hundred  millions  to  the  statement,  and  says  the  Gov- 
ernment is  4 almost  ’ bankrupt  1 ” 

The  amount  of  debt  given  in  Mr.  Fessenden’s  sworn  statement,  Aug. 
1st,  1864,  was: 


Principal  paper  outstanding $1,827,492,170 

Interest  on  44  44  «...  76,418,085 


The  claims,  unadjusted  accounts,  arrears,  <fcc.,  add  several  hundred  mil- 
lions to  the  amount  of  outstanding  paper.  Had,  therefore,  the  war  closed 
the  day  Mr.  Chase  resigned,  no  one  can  doubt  but  that  the  debt  would 
have  reached,  if  not  exceeded,  the  amount  we  mentioned.  The  whole  of 
this  debt  must,  sooner  or  later,  be  funded,  and  put  in  train  of  payment. 
If  we  allow  that  the  whole  may  reach  only  $2,500,000  Jan.  1,  1865,  and 
that  it  can  be  funded  at  six  per  cent,  the  annual  charge  will  be 
$150,000,000.  Mr.  Chase,  page  12  of  his  annual  report,  estimates  the 
future  peace  expenditures  at  $37,604,499  for  the  civil  service,  and 
$55,845,834  for  the  army  and  navy.  The  pension  list  will  of  necessity 
be  at  least  $50,000,000,  all  those  items  will  make  a sum  of  $280,000,000 
per  annum,  to  which  is  to  be  added  one  per  cent  for  sinking  fund  of  the 
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debt  required  by  law,  and  the  annual  expense  will  be  $306,000,000,  or 
five  times  the  amount  of  the  national  savings . And  here  let  us  remem- 
ber that  this  enormous  debt  has  been  more  than  doubled  by  the  use  of 
paper  money,  and  this  it  is  that  constitutes  the  great  crime  of  Mr.  Chase. 
He  knew  perfectly  well  the  effect  of  paper  money,  and  when  remonstrat- 
ed with  on  its  proposed  issue,  answered  that  “ the  people  would  not  bear 
taxation.” 

So  this  system  has  been  continued  and  pushed  until  the  whole  couutry 
is  alarmed.  Even  the  Commercial  Editor  of  the  Times  has  begun  to  per- 
ceive that  something  is  wrong  : 

u Look,”  says  be,  “ at  the  figures : a 6-20  bond  for  $100  costs  a foreigner  at  present 
but  about  $40,  and  this  is  all  we  realize  for  it  in  gold.  Now,  for  this,  we  must  pay 
an  annual  interest  of  $6,  or  16  per  cent;  and,  in  addition  to  this,  must,  at  maturity, 
pay  $100  in  gold,  or  a bonus  of  $60  for  the  privilege  of  borrowing  $40,  at  an  annual 
interest  of  16  per  cent  Is  not  this  borrowing  at  a fearful  cost  ?” 

Such,  then,  is  the  position  to  which  this  glorious  (?)  Chase  system  of 
finance  has  brought  us.  Surely,  in  the  light  of  such  facts,  no  one  will  say 
that  we  spoke  too  strongly  when  we  stated  in  our  former  article  that  “the 
splendid  patrimony  of  the  country  which,  with  carte  blanche , was  put  into 
Mr.  Chase’s  hands,  has,  with  his  manipulations,  been  so  wasted  as  to  leave 
the  nation  now,  we  might  almost  say,  in  a state  of  bankruptcy.”  The 
crime,  too,  was  concealed  under  the  pretense  repeated  by  Mr.  Chase’s 
agent,  as  follows ; 

u No  mao,  with  any  knowledge  of  our  public  affairs,  will  deny  that  the  suspension  of 
specie  payments,  the  issue  of  government  notes,  and  the  loans  on  bonds,  were  all  ine- 
vitable in  the  progress  of  a great  war.” 

A greater  fallacy  than  this  was  never  uttered.  The  great  French  re- 
public was  ruined  by  the  paper  system  (which  Mr.CHASE  made  his  model), 
m spite  of  the  great  abilities  of  Carnot  as  Minister  of  war.  A flood  6f 
paper  money  swept  the  means  of  France  into  the  abyss  of  bankruptcy. 
This,  however,  transferred  power  into  the  steady  hands  of  Napoleon, 
who,  'executing  the  system  of  Carnot,  while  administering  the  finances 
himself,  to  the  rigid  exclusion  of  all  paper  credits,  carried  on  war  twenty 
years,  and  conquered  the  whole  of  Europe. 

It  is  sometimes  alleged  that  Napoleon  made  the  war  support  the  war; 
this  was  true  only  to  a very  limited  extent.  His  vast  armies  were  put  in 
motion  by  taxes  in  France  on  a specie  basis.  In  1804,  when  the  Emper- 
or was  conducting  the  campaign  of  Austerlitz,  some  of  the  Chase  school 
pf  speculators,  under  Ouvrard,  and  other  great  contractors,  combined  with 
the  Receivers-General  to  cajole  the  Bank  of  France  into  such  an  expansion 
of  paper  as  compelled  the  bank  to  suspend.  At  the  receipt  of  the  news 
the  Emperor  left  the  head  of  his  army  and  flew  to  Parjs.  It  was  then 
that  the  rogues  advanced  Mr.  Chase’s  sophistry,  that  all  great  wars  must 
be  carried  on  with  paper.  For  response,  the  Emperor  threw  Ouvrard 
and  the  rest  into  prison,  confiscated  their  property,  broke  the  Receivers- 
General,  annulled  the  charter  of  the  bank,  and  organized  a new  one,  which 
never  faltered  in  its  payments  up  to  1848.  There  was  no  more  talk  in 
France  about  carrying  on  war  with  paper ; and,  after  conquering  the 
whole  of  Europe,  the  Emperor  left  France  with  less  debt  than  when  he 
began. 


Digitized  by  v^ooQie 


1864.]  Progress  and  Resources  of  Central  British  America.  183 

We  will  add  but  a word  more.  Our  assailant  says,  that  if  what  we  have 
stated  is  truth,  it  should  not  be  spoken. 

“ But  let  us  proceed  to  the  next  proposition,  which  is,  that  Mr.  Chase  has  so  i wasted 
the  patrimony  of  the  nation,  that  the  country  is  almost  in  a state  of  bankruptcy  1 I 
do  not  know  whether  this  assertion  is  most  scandalous  in  the  light  of  truth  or  patriot- 
ism. If  it  be  truth,  it  is  scandalous  to  put  it  forth  in  a Merchants'  Magazine  in  this 
hour  of  trial,  when  the  Government  is  using  all  means  to  extend  its  credit  and 
power.” 

What  words  these  are  for  a man  who  loves  his  country  to  utter ! Are 
we  to  see  a public  officer  pursuing  a policy  that  will  ruin  the  Government, 
and  yet  not  lift  our  voices  in  protest  ? Criticism  may  bring  about  a change 
and  save  us ; silence  allows  the  evil  to  continue  until  all  is  lost.  We  love 
our  country  too  dearly ; we  desire  too  earnestly  that  it  may  be  again 
united  and  happy,  not  to  warn  those  who  are  sailing  our  ship  of  state  of 
the  rocks  before  them.  If  it  is  called  “ patriotism  ” to  keep  silence  under 
such  circumstances,  all  we  can  say  is,  God  save  our  poor  country  from 
such  patriots ! 


THE  COMMERCIAL  PROGRESS  AND  RESOURCES  OF  CENTRAL  BRITISH 

AMERICA. 

THE  LAKE  WINNIPEG  AND  SASKATCHEWAN  DISTRICTS. 

By  Henry  Youle  Hind,  M.A.,  F.R.G.S.,  Trinity  College,  Tojputo.  (Read  before 
the  Statistical  Society  of  London,  19th  January,  1864.) 

I. — Resume  of  the  History  of  Central  British  America  to  the  Year  1858. 

A century  and  a quarter  has  elapsed  since  the  French  Government 
sent  an  expedition  from  Canada  through  the  interior  of  the  American 
continent,  with  a view  to  reach  the  Pacific  Ocean  by  an  overland  route. 

M.  de  la  Veranderie,  the  chief  of  the  expedition,  did  not  succeed  in 
getting  as  far  westward  as  the  Rocky  Mountains,  but  he  and  his  success- 
ors constructed  a fort  three  hundred  miles  west  of  Lake  Winnipeg  for  the 
purposes  of  trade ; and  about  the  same  time  other  fortified  trading  posts 
were  established  by  the  French,  still  further  to  the  west,  the  most  remote 
of  which  was  situated  near  the  junction  of  the  north  and  south  Saskatch- 
ewan, in  long.  103°  W. 

Prior  to  this  occupation  of  the  Saskatchewan  valley,  the  French  had, 
successfully,  attempted  to  reach  Hudson’s  Bay  overland,  both  from  the 
St.  Lawrence  and  Lake  Superior.  These  expeditions  were  undertaken 
when  the  population  of  the  whole  of  Canada  was  less  than  one  fifth  part 
of  the  present  population  of  Montreal,  and,  consequently,  less  than  one- 
half  the  population  of  Toronto. 

That  the  early  French  colonists  were  pre-eminently  distinguished  by 
their  desire  for  the  extension  of  their  territory,  the  following  extracts  from 
the  Paris  documents  will  establish  beyond  doubt,  and  at  the  same  time 
convey  some  idea  of  their  activity  and  enterprise  in  the  infancy  of  Cana- 
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dian  hi^ory,  and  also  of  the  projects  they  formed,  and  the  conceptions 
they  entertained  of  the  extent  of  the  country  they  intended  to  colonize  as 
new  France,  north  of  the  great  lakes,  more  than  one  hundred  years  ago. 

As  early  as  1646,  we  read  that  Sieur  Bourdon,  with  three  Frenchmen, 
was  sent  overland  from  Quebec  to  take  possession  of  Hudson’s  Bay  for 
France.  The  French  had  already  established  a trade  with  the  Indians  of 
Hudson’s  Bay,  and  in  a few  years  induced  them  to  come  to  Quebec  to 
barter  their  furs. 

• In  1661,  the  Rev.  Claude  Dablon  set  out  overland  for  Hudson’s  Bay 
via  the  Saugenay,  but  he  succeeded  in  reaching  only  the  head  waters  of 
the  Nebouka,  300  miles  from  Lake  St.  John. 

In  1663,  the  Indians  of  the  Bay  du  Nord  (Hudson’s  Bay)  returned  to 
Quebec  in  further  quest  of  Frenchmen,  and  M.  Davaugour  sent  thither 
Sieur  de  la  Couture,  with  five  men,  who  proceeded  overland  to  the  said 
bay,  possession  whereof  he  took  in  the  King’s  name,  noted  the  latitude, 
planted  a cross,  and  deposited  at  the  foot  of  a large  tree  his  Majesty’s 
arms  engraved  on  copper,  and  laid  between  two  sheets  of  lead,  the  whole 
being  covered  with  some  bark  of  trees. 

In  1671,  Pere  Albanel  was  despatched  overland  to  Hudson’s  Bay  by 
the  Intendant  Talon  ( via  the  Saugenay  river) ; and  in  the  same  year 
(1671)  Sieur  de  St.  Lusson  was  sent  by  M.  Talon  to  Sault  St.  Marie, 
where  he  made  a treaty  with  “ seventeen  Indian  nations.”  The  Intend- 
ant in  his  report  states  that  the  place  Sieur  de  St.  Lusson  reached  is  not 
supposed  to  be  300  leagues  from  the  extremities  of  the  countries  border- 
ing on  the  Vermilion  or  South  Sea.  He  continues  : “ The  countries  bor- 
dering on  the  Western  Ocean  appear  to  be  no  farther  from  those  disco- 
vered by  the  French,  according  to  the  calculation  ol  the  distance  made 
from  the  reports  of  the  Indians ; and  by  the  maps  there  does  not  appear 
to  be  more  than  1,500  leagues  of  navigation  remaining  to  Tartary,  China 
and  Japan.”  Even  at  so  early  a period  in  the  history  of  Canada  did  the 
French  look  forward  to  establishing  communication,  overland,  with  the 
“South  Seas,”  to  command  the  trade  of  Western  Asia;  and  in  another 
half  century  the  French  Government  were  so  impressed  with  the  idea  of 
an  overland  route  to  the  Pacific  that  they  sent  instructions  to  Quebec  to 
have  the  exploration  effected. 

Du  Chesneau  writes  in  1681  : “They  (the  English)  are  still  at  Hud- 
son’s Bay,  on  the  north,  and  do  great  damage  to  our  fur  trade.” 

In  1683,  M.  de  la  Barre  writes  to  M.  de  Seignelay:  “The  English 
of  Hudson’s  Bay  have  this  year  attracted  many  of  our  northern  Indians, 
wh6  for  this  reason  have  not  come  to  trade  to  Montreal.  When  they 
learned  by  expresses,  sent  them  by  Du  L’hut  on  his  arrival  at  Missilima- 
kinak,*  that  he  was  coming,  they  sent  him  word  to  come  quickly,  and 
they  would  unite  with  him  to  prevent  all  the  others  going  thither  any 
more.  If  I stop  that  pass  (Lake  Superior  to  James  Bay),  as  I hope,  and 
as  it  is  necessary  to  do,  as  the  English  of  that  Bay  excite  against  us  the 
savages,  whom  Sieur  de  L’hut  alone  can  quieten,  I shall  enter  into 
arrangements  with  those  of  New  York  for  the  surrender  to  me  of  any* 
guilty  fugitives,  but  we  are  desirous  to  obtain  an  order  to  that  effect 
from  the  Duke  of  York.’* 


* Michillim&kinak,  Green  Bay,  and  Lake  Huron^ 
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And  in  the  same  year  (1683)  M.  de  la  Barre  writes  to  M.  de  Setgne- 
lay  as  follows : — “A  small  vessel  has  just  arrived  from  Hudson’s  Gulf, 
200  leagues  further  north  than  the  Bay.  * * * It  is  proper  that 

you  let  me  know  early  whether  the  King  desire  to  retain  that  post,  so 
that  it  may  be  done,  or  the  withdrawal  of  the  French,  for  which  purpose 
I shall  dispose  matters  in  order  to  aid  them  overland  beyond  Lake  Supe- 
rior, through  Sieur  du  L’hut,  and  to  send  to  them  by  sea  to  bring  back 
the  merchandise  and  peltries.” 

In  Governor  Dongan’s  Report  on  the  State  of  the  Province,  in  1687, 
we  find  a notice  of  the  Hudson’s  Bay  in  the  New  York  Colonial  Manu- 
scripts:* “ Last  spring  he  (the  Governor  of  Canada)  sent  one  De  la  Croa 
with  fifty  soldiers  and  one  hundred  young  men  of  Canada  to  the  North- 
West  Passage,  where,  I am  certainly  informed  from  Canada,  they  have 
taken  three  forts  In  Mr.  Nelson’s  memorial  about  the  state  of  the 
Northern  Colonies  of  America,  dated  1696,  he  says,  “there  are  actually, 
this  instant,  now  at  Versailles,  six  Sagamoes,  or  chiefs,  sent  from  Canada, 
Hudson’s  Bay,  and  Nova  Scotia,  to  solicit  such  help  and  assistance  against 
us,”  &c.,  &c. 

M.  de  la  Veranderie  was  sent  on  an  overland  expedition  by  the  desire 
of  Count  Maurepas,  in  the  year  1738,  to  discover  the  Pacific  Ocean. 
He  set  out  with  his  party  from  Montreal,  passed  through  Lake  Superior, 
and,  proceeding  nearly  due  west,  ascended  the  Assinniboine  river,  and, 
directed  his  course  towards  the  Rocky  Mountains.  Without  reaching  the 
Rocky  Mountains,  M.  de  la  Veranderie  was  obliged  to  abandon  the  pro- 
secution of  his  expedition.  Three  hundred  miles  west  of  Lake  Winnipeg, 
on  the  Assinniboine  river,  the  French  erected  Fort  la  Reine.  Three  others 
were  built  further  west,  the  most  remote  of  which  stood  on  the  bank  of 
the  River  Paskoyac.J 

Mackenzie  speaks  of  Canadian  missionaries  who  penetrated  “2,800 
miles  from  the  civilized  parts  of  the  continent  long  before  the  cession  of 
the  country  to  the  English  in  1763  !” 

The  names  of  several  lakes  and  prominent  hill  ranges  date  from  the 
occupation  of  the  country  west  of  Lake  Winnipeg  by  the  French,  prior  to 
the  conquest.  Such  as  Dauphin  Lake,  Dauphin  Mountains,  Fort  Bour- 
bon, on  the  Saskatchewan,  near  the  west  end  of  Cedar  Lake.  The  most 
remote  of  the  French  settlements  on  the  Saskatchewan  appears  to  have 
been  “at  Nipawee,  in  lat.  53£,  long.  103.”§ 

When  we  consider  these  great  enterprises  in  connection  with  the 
population  of  Canada  at  the  time,  we  cannot  fail  to  be  astonished  at  the 
energy  of  the  French  colonists,  and  the  desire  they  exhibited  to  extend  their 


* Documents  relating  to  the  Colonial  History  of  the  State  of  New  York. 

f Governor  Dokgan  refers  to  Chevalier  de  la  Trove — an  account  of  whose  expedi- 
tion to  Hudson’s  Bay,  in  1686,  is  contained  in  Charlevoix’s  History. 

% Foot  note  to  New  York  Colonial  Manuscripts ; Paris  Doc. 

§ The  name  “ Nipawee”  is  perhaps  the  same  as  Nepowewin  or  “ The  Standing 
Place,”  the  present  name  of  the  mission  opposite  Fort  a la  Corne.  Before  the  con- 
quest the  French  had  settlements  at  Dauphin  Lake,  the  Pasquia  (near  Carrot  river  or 
Root  river),  and  at  Nipawi,  u where  they  had  agricultural  instruments  and  wheel  car- 
riages, marks  of  both  being  found  about  the  settlements.” — Mackenzie’s  Voyages. 


Digitized  by  v^ooQie 


186 


The  Commercial  Progress  and  Resources  [September, 

empire  even  to  the  frozen  north,  and  to  secure  the  overland  trade  with 
Hudson’s  Bay  and  the  far  unknown  west — even  to  “ South  Seas.” 

During  the  period  when  they  were  undertaken,  the  population  of 
Canada,  from  1666  to  1738,*  was  as  follows: — 

J 8,418  total  population. 

1,844  men  bearing  arms. 

J 4,812  total  population. 

1,556  men  capable  of  bearing  arms. 

J 5,870  total  population. 

2,000  men  capable  of  bearing  arms. 

9,400  total  population. 

i 17, 100  French  inhabitants,  men,  women,  and  children. 

3,000  men  capable  of  bearing  arms. 

( 45,000  population  : the  year  M.  de  la  Veranderie  was  sent 
( overland  to  discover  the  Pacific  Ocean. 

At  this  period  Upper  Canada  and  a large  portion  of  Lower  Canada  was 
a wilderness,  and  yet  the  French  sought  to  extend  their  territorial  juris- 
diction to  the  shores  of  Hudson’s  Bay ; and  some  years  later  had  visions 
of  grasping  the  Indian  and  China  trade  from  the  shores  of  the  Pacific, 
which  they  hoped  to  reach  overland  from  Canada. 

The  most  important  particulars  of  the  history  of  Central  British 
America,  from  the  date  of  the  formation  of  the  North-West  Company  of 
Montreal  in  1783  to  its  union  with  the  Hudson’s  Bay  Company  in  1821, 
are  related  in  the  Blue  Book  containing  the  Report  of  the  Committee  of 
the  House  of  Commons  on  the  Hudson’s  Bay  Company’s  Affairs,  publish- 
ed in  1858,  and  in  other  accessible  documents.  It  is  also  well  known 
that  partially  successful  efforts  were  made  by  Lord  Selkirk  to  establish 
an  immigrant  agricultural  colony  on  the  Red  River  of  the  North,  which, 
in  the  year  1857,  numbered  7,000  souls,  by  the  natural  increase  of  the 
population  and  the  settlement  of  the  servants  of  the  Company.  Up  to 
this  period,  however,  namely,  the  appearance  of  the  Report  of  the  Com- 
mittee of  the  House  of  Commons,  in  1858,  no  other  future  was  admitted 
to  be  possible  for  this  vast  central  region  of  British  America  than  that  of 
a preserve  for  the  interests  of  the  fur  trade. 

II. — Action  of  the  United  States'  Government,  the  State  of  Minnesota, 
the  British  and  Canadian  Governments,  and  the  People  of  Red  River 
up  to  1863. 

In  the  winter  of  1858-59  the  machinery,  furniture  and  timbers  of  a 
steamer  were  transported  by  American  citizens  from  Crow  Wing,  on  the 
Upper  Mississippi,  to  Fort  Abercrombie,  on  the  Red  River  of  the  North, 
where  the  vessel  was  built;  and  in  1859,  the  first  steamer  reached  Fort 
Garry. 

Eighteen  months  after  the  publication  of  the  Parliamentary  inquiry, 
and  the  preliminary  reports  of  the  British  and  Canadian  Exploring  Expe- 
ditions of  1857  and  1858,  the  New  York  Chamber  of  Commerce  turned 
its  attention  to  Central  British  America,  and  published  a brief  description, 
slightly  colored,  of  the  advantages  it  possessed.  An  extract  from  this  re- 


* Paris  Documents. 
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port  is  embodied  in  an  executive  document  recently  published  by  the 
United  States’  Government,  entitled,  “Relations  between  the  United 
States  and  North-West  British  America.”  The  first  voyage  of  the 
American  steamer  was  made  in  June,  1859,  from  Fort  Abercrombie  to 
Fort  Garry.  Fort  Abercrombie  is  about  200  miles  north-west  of  St 
Paul.  In  the  executive  document,  to  which  allusion  has  just  been  made, 
the  following  brief  r6sum6  is  given  of  what  has  been  done  in  the  United 
States  with  respect  to  Central  British  America.  “ This  incident,”  the 
voyage  of  the  steamer  to  Fort  Garry,  “ was  the  legitimate  sequel  to 
events  in  Minnesota  which  had  transpired  during  a period  of  ten  years. 
Organized  as  a territory  in  1849,  a single  decade  had  brought  the  popu- 
lation, the  resources,  and  the  public  recognition  of  an  American  State.  A 
railroad  system  connecting  the  lines  of  the  Lake  States  and  provinces  at 
La  Crosse,  with  the  international  frontier  on  the  Red  River  at  Pembina, 
was  not  only  projected,  but  had  secured,  in  aid  of  its  construction,  a grant 
by  the  Congress  of  the  United  States  of  3,840  acres  a mile,  and  a loan  of 
state  credit  to  the  amount  of  20,000  dollars  a mile,  not  exceeding  an 
aggregate  of  5,000,000  dollars.  Different  sections  of  this  important  ex- 
tension of  the  Canadian  and  American  railways  were  under  contract  and 
in  process  of  construction.  In  addition,  the  land  surveys  of  the  Federal 
Government  had  reached  the  navigable  channel  of  Red  River ; and  the 
line  of  frontier  settlement,  attended  by  a weekly  mail,  had  advanced  to 
the  same  point.  Thus  the  Government  of  the  United  States,  no  less  than 
the  people  and  authorities  of  Minnesota,  were  represented  in  the  north- 
west movement. 

The  foregoing  statement  of  the  condition  of  things  at  the  beginning  of 
1860  is  not  materially  changed.  The  Palmerston  Ministry  has  not  prose- 
cuted to  effect  the  masterly  and  comprehensive  policy  of  Sir  E.  B.  Lytton. 
The  commerce  of  Minnesota  with  Selkirk  and  the  Saskatchewan  valley 
has  increased,  being  double  in  1861  what  was  transported  in  1860.  Sel- 
kirk settlement  is  still  unrecognized  as  a province  of  England,  its  popula- 
tion not  materially  enlarged,  and  mostly  by  American  emigrants.”  * 

The  resolution  of  the  House  of  Representatives  of  the  20th  May,  1862, 
is  well  worthy  of  attention.  It  is  as  follows  : 

“ Resolved, — That  the  Secretary  of  the  Treasury  be,  and  he  hereby  is 
requested,  to  communicate  to  this  House  any  information  in  the  posses- 
sion of  his  department,  which  he  may  judge  to  be  in  a form  suitable  for 
the  consideration  of  the  House  of  Representatives,  upon  the  relations  be- 
tween the  United  States  and  North-West  British  America,  particularly 
the  central  districts  of  the  Red  River  of  the  North  and  the  Saskatch- 
ewan.” 

Mr.  Chase  replies : “ In  compliance  with  the  spirit  and  terms  of  this 
resolution,  I have  caused  to  be  prepared  an  abstract  of  the  reports  of 
James  W.  Taylor,  Esq.,  special  agent  of  the  Treasury  Department, 
and  of  other  papers  on  tile  relating  to  the  subject,  which  abstract,  to- 
gether with  the  papers  referred  to,  I have  the  honor  to  transmit  here- 
with.” 

These  papers  occupy  eighty-seven  pages  of  print  in  octavo  form,  close, 


* “ Relations  between  the  United  States  and  Northwest  British  America.”  Execu- 
tive Document,  House  of  Representatives,  1862. 
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with  the  recommendation,  emanating  from  Mr.  Taylor,  “ that  it  would  be 
an  instance  of  well  directed  legislation  for  the  Congress  of  the  United 
States,  and  the  Parliment  of  England,  to  unite  in  a liberal  subsidy,  say  of 
$200,000  by  each  government,  for  the  transmission  of  a weekly  mail  from 
the  limits  of  navigation  on  the  Mississippi  river,  and  the  British  coast  of 
Lake  Superior,  by  an  international  route,  to  the  centres  of  the  gold  dis- 
tricts of  British  Columbia  and  Washington  Territory.  Similar  reciproc- 
ity of  action  has  led  to  unity  of  interests  and  sentiments  on  the  opposite 
coasts  of  the  St.  Lawrence  and  the  Great  Lakes,  itself  an  effective 
bond  of  peace.  Why  not  disarm  the  whole  frontier  of  the  North,  by 
constant  multiplication  of  such  ties  and  guarantees  of  international  con- 
cord ?” 

In  Canada,  the  charter  of  the  North-West  Transit  Company  has  not 
yet  expired,  and  it  is  in  contemplation  to  obtain  a renewal  - with 
increased  powers  during  the  approaching  session  of  the  Provincial  Par- 
liament. 

The  magnificent  and  eminently  patriotic  plans  of  the  New  Hudson’s  Bay 
Company,  as  described  in  their  prospectus,  for  the  construction  of  a tela- 
graph,  and  the  establishment  of  a postal  communication  across  the  conti- 
nent, within  the  limits  of  British  America,  and  to  open  for  settle- 
ment the  rich  agricultural  areas  drained  by  Red  River,  the  Assinni- 
boine,  and  the  Sasketchewan,  are  well  known  here,  and  require  no  refer- 
ence at  present. 

In  1863,  the  people  of  Red  River  Settlement  presented  a “Memorial 
to  the  British  and  Canadian  Governments,”  praying  for  the  opening  of 
communication  between  Canada  and  British  Columbia,  entirely  within 
British  territory.  This  memorial,  with  remarks  on  the  colonization  of 
Central  British  America,  and  the  establishment  of  a “Great  Territorial 
Road,”  by  Mr.  Sandford  Fleming,  C.E.,  was  printed  by  order  of  the  Leg- 
islative Assembly  of  Canada  in  1863. 

It  will  thus  be  seen  that  great  projects  relating  to  Central  British  Am- 
erica are  proposed  by  the  Congress  of  the  United  States,  the  State  Gov- 
ernment of  Minnesota,  the  Canadian  Government,  and  the  Hudson’s  Bay 
Company,  and  it  now  remains  to  consider  the  natural  resources  of  that 
distant  region,  which  it  is  intended  to  bring  within  reach  of  the  great 
commercial  centres. 

HI. — The  Agricultural  Capabilities  of  the  Red  River  and  Saskatchewan 

Districts. 

In  estimating  the  agricultural  capabilities  of  the  basin  of  Lake  Winni- 
peg, I bring  to  bear  on  the  subject  the  result  of  personal  observation 
from  the  head  waters  of  the  Winnipeg  River,  104  miles  west  of  Lake  Su- 
perior, to  the  elbow  of  the  south  branch  of  the  Saskatchewan,  (long.  108 
W.)  a distance,  measured  along  the  centre  of  the  fertile  belt  of  land  which 
crosses  the  basin  of  the  Winnipeg,  from  the  Lake  of  the  Woods  to  the 
foot  of  the  Rocky  Mountains,  of  about  750  miles.  West  of  the  forks  of 
the  Saskatchewan  to  the  Rocky  Mountains,  about  300  miles — I have  based 
my  estimates  upon  the  reports  of  Captain  Palliser  and  his  associates,  and 
upon  other  reliable  sources.  A residence  of  many  years  in  Canada  has 
afforded  me,  I venture  to  believe,  sufficient  experience  to  admit  of  me 
forming  a tolerably  correct  opinion  respecting  the  general  features  of  soil, 
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its  fitness  for  cultivation,  and  the  amount  of  labor  required  to  make  its 
cultivation  remunerative.  But  when  I say  there  exists  within  the  basin 
of  Lake  Winnipeg  an  area  of  cultivable  land  greater  than  that  which  can 
be  found  within  the  province  of  Canada,  I have  in  view  the  expenditure 
over  a considerable  area  of  an  equal  amount  of  manual  labor,  in  one  form 
or  another,  to  bring  it  into  a proper  state  for  cultivation ; the  labor  in 
Canada  being  devoted  to  clearing  away  the  forests,  in  the  basin  of  Lake 
Winnipeg  to  drainage.  But  there  are  many  thousand  square  miles  in  the 
fertile  belt  of  Central  British  America,  fitted  for  the  plough  in  their  pres- 
ent natural  condition.  Those  great  advantages,  which  belong  to  a wide 
extent  of  immediately  available  prairie  lands  of  the  richest  description, 
which  have  led  to  the  rapid  peopling  of  Illinois  State,  belong  also  to  the 
Winnipeg  and  Saskatchewan  districts,  and  the  climate  of  those  districts 
is  in  no  way  inferior  to  that  of  the  central  portions  of  Canada,  where  win- 
ter wheat  is  successfully  grown.* 

The  agricultural  capabilities  of  the  basin  of  Lake  Winnipeg  may  be 
summed  up  as  follows  : 


Acres. 

On  the  route  from  Fort  William,  Lake  Superior,  to  the  Lake  of  the 

Woods,  including  the  valley  of  Rainy  River 200,000 

The  fertile  belt  stretching  from  the  Lake  of  the  Woods  to  the  flanks 
of  the  Rocky  Mountains,  and  as  far  north  as  the  54th  parallel,  on 
the  Athabaska,  west  of  McLeod’s  River  (80,000  square  miles). . . 51,200,000 

Isolated  areas  in  the  prairie  plateau,  south  of  the  Assinniboine.. . . . 2,000,000 

Isolated  areas  in  the  great  plain  plateau,  the  extension  northwards 
of  the  great  American  desert,  and  in  the  valleys  of  the  rivers  flow- 
ing through  it 1 ,000,000 

Total  area  of  land  available  for  agricultural  purposes 54,400,000 

Approximate  area  euitable  for  grazing  purposes 80,000,000 

Total  approximate  area  fitted  for  the  abode  of  civilized  man 84,400,000 

Approximate  area  of  the  basin  of  Lake  Winnipeg,  within  British 

territory 199,680,000 

Area  fitted  for  the  abode  of  civilized  man 84,400,000 

Desert  area  unsuitable  for  the  permanent  abode  of  man 115,280,000 


Comparing  this  extent  of  surface  with  Canada,  we  arrive  at  the  follow- 


ing results: 

Acres. 

Area  of  the  province  of  Canada  (840,000  square  miles) 21*7,600,000 

“ occupied  by  the  sedimentary  rocks  (80,000  square  miles) 51,200,000 

“ “ “ crystalline  rocks 166,400,000 

If  we  suppose  that  one  sixth  of  the  area  occupied  by  the  crystalline 
rocks  is  capable  of  cultivation,  as  regards  soil  and  climate  (an  esti- 
mate probably  in  excess),  the  total  amount  of  land  in  Canada  avail- 
able for  the  purpose  of  settlement  will  be,  approximately *78,900,000 

Showing  an  excess  of  land  fitted  for  the  permanent  abode  of  man, 
in  favor  of  the  basin  of  Lake  Winnipeg  over  the  province  of  Cana- 
da, of 5,500,000 


In  Upper  Canada,  with  a population  of  1,396,091,  there  are  13,354,907 
acres  held  by  proprietors,  of  which  only  6,052,619  acres  are  under  culti- 
vation, cropped,  or  in  pasture.  If  the  whole  quantity  of  land  fit  for  culti- 
vation were  occupied  in  the  same  proportion,  the  population  of  Canada 
would  exceed  eighteen  millions.  At  the  same  ratio  of  inhabitants  to  cul- 


* Winter  wheat  has  been  grown  at  Red  River  settlement  with  success,  1862. 
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tivable  and  grazing  land,  the  basin  of  Lake  Winnipeg  would  sustain  a 
population  exceeding  19,000,000  ; or,  leaving  out  of  consideration  the 
land  suitable  to  grazing  purposes,  its  capibilities  would  be  adapted  to  sup- 
port 12,000,000  people.  If  European  countries,  such  as  France 
and  Great  Britain,  were  taken  as  the  standard  of  comparison,  or 
even  many  of  the  States  of  the  American  Union,  the  number  would  be 
vastly  greater. 

With  reference  to  the  climate  of  a large  part  of  the  Saskatchewan  dis- 
trict, M.  Bourgeau,  the  accomplished  botanist,  who  accompanied  Captain 
Palliser’s  expedition,  says : — “ In  effect,  the  few  attempts  at  the  culture 
of  the  cereals  already  .made  in  the  vicinity  of  the  Hudson’s  Bay  Com- 
pany’s trading  ports,  demonstrate,  by  their  success,  how  easy  it  would  be 
to  obtain  products  sufficiently  abundant  to  largely  remunerate  the  efforts 
of  the  agriculturist.  There,  in  order  to  put  the  land  under  cultivation,  it 
would  be  necessary  only  to  till  the  better  portion  of  the  soil.  The  prairies 
offer  natural  pasturage,  as  favorable  for  the  maintenance  of  numerous  herds 
as  if  they  had  been  artificially  created .” 

IY. — Their  Mineral  Wealth . 

I now  proceed  to  glance  at  the  mineral  wealth  of  this  Oentral  region  of 
British  America.  The  little  that  is  known  of  it  already  establishes  the 
great  fact  that  within  100  miles  of  the  entire  length  of  Lake  Winnipeg, 
on  the  west  side,  there  are  salt  springs  sufficient  to  produce  as  much  of 
that  important  material,  at  a very  small  cost,  as  will  be  required  for  gen- 
erations to  come.  Iron  ores  of  the  best  description  for  common  purposes 
are  distributed  over  vast  areas  adjacent  to  workable  beds  of  lignite  coal. 
Some  of  the  beds  of  coal  are  twelve  feet  in  thickness,  and  have  been  re- 
cognized in  the  western  part  of  the  basin  of  Lake  Winnipeg  over  several 
degrees  of  latitude  and  longitude. 

it  is  important  to  bear  in  mind  that,  with  the  lignite  coal,  the  vast  de- 
posits of  clay  iron-stone  are  associated.  These  extend  much  further  east 
than  the  lignite  layers,  which  have  been  removed  by  denudation,  and  form 
a very  peculiar  and  important  feature  in  the  rocks  west  and  south  of  the 
Assinniboine,  after  it  makes  its  northwesterly  bend.* 

A large  part  of  the  region  drained  by  the  north  and  south  branches  of 
the  Saskatchewan  is  underlaid  by  a variety  of  coal  or  lignite.  On  the 
North  Saskatchewan  coal  occurs  below  Edmonton  in  workable  seams. 

A section  of  the  river  bank  in  that  neighborhood  shows,  in  a vertical 
space  of  sixty  feet,  three  seams  of  lignite ; the  first,  one  foot  thick,  the 
second,  two  feet,  and  the  third,  six  feet  thick.  Dr.  Hector,  who  made 
the  section,  states  that  the  six-foot  seam  is  pure  and  compact,  f Fifteen 
miles  below  the  Brazau  River,  a large  tributary  to  the  North  Saskatche- 


# The  vast  deposits  of  iron  ore  belonging  to  the  cretaceous  series  of  the  basin  of 
Lake  Winnipeg,  acquire  especial  importance,  in  consequence  of  their  being  associated 
with  equally  widely  distributed  deposits  of  lignite,  and  are  found  not  very  remote 
from  apparently  inexhaustable  stores  of  bitumen  and  petroleum  (on  Clear  Water 
River),  which,  as  a fuel  adapted  to  raising  elevated  temperatures  in  a regenerating 
furnace,  has  no  equal. 

t “ Proceedings  of  the  Geological  Society,  1861,”  p.  421. 
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wan  from  the  west,  the  lignite-bearing  strata  again  come  into  view,  and 
from  this  point  they  were  traced  to  the  foot  of  the  Rocky  Mountains.  On 
the  Red  Deer  River  the  lignite  formation  was  observed  at  various  points. 
It  forms  beds  of  great  thickness  ; one  group  of  seams  measured  twenty 
feet,  “of  which  twelve  feet  consisted  of  pure  compact  coal.” — (Dr.  Hector.) 
These  coal  beds  were  traced  for  ten  miles  on  Red  Deer  River.  A great 
lignite  formation  of  cretaceous  age,  containing  valuable  beds  of  coal,  has 
a very  extensive  development  on  the  upper  waters  of  the  North  and  South 
Saskatchewan,  the  Missouri,  and  far  to  the  north,  in  the  valley  of  the  Mac- 
kenzie. Colonel  Lefroy  observed  this  lignite  on  Peace  River,  and  Dr. 
Hector  recognized  it  on  Smoking  River,  a tributary  of  Peace  River,  also 
on  the  Athabaska,  McLeod’s  River  and  Pembina  River,  all  to  the  north 
of  the  Saskatchewan ; “ thus  proving  the  range  of  this  formation  over  a 
slope  rising  from  500  to  2,300  feet  above  the  sea,  and  yet  preserving, 
on  the  whole,  the  same  characters,  and  showing  no  evidence  of  recent 
local  disturbance,  beyond  the  gentle  uplift  which  has  effected  this  incli- 
nation.” I 


V. — The  Winnipeg  Gold  Field , and  the  Saskatchewan  Gold  Field . 

I now  approach  a subject  of  especial  interest,  and  I may  be  pardoned 
if  I dwell  upon  it  with  some  degree  of  minutness,  and  an  appearance  of 
individual  interest,  in  the  distribution  and  probable  extent  of  the  gold- 
bearing  rocks  of  the  Winnipeg  basin.  In  1857,  on  my  return  from  the 
Red  River  Settlement,  I brought  with  me  a small  nugget  and  some  par- 
ticles of  gold,  which  were  given  to  me  by  a half-breed,  who  stated  that 
they  had  been  found  in  the  bed  of  Sturgeon  Creek,  a small  tributary  of 
the  Assinniboine. 

I submitted  these  specimens  of  gold  to  the  proper  authorities  in  Cana- 
da, stating,  however,  at  the  time,  that  I had  no  geological'  grounds 
for  the  belief  that  they  were  found,  as  alleged,  in  the  vicinity  of  Fort 
Garry. 

On  my  return  to  Red  River,  in  1858,  in  charge  of  the  Assinniboine  and 
Saskatchewan  expedition,  I had  the  possible  existence  of  gold-bearing 
rocks  near  lake  Winnipeg,  in  view ; and  on  the  28th  of  September  of  the 
same  year  quartz  veins  penetrating  palaeozoic  rocks  (Silurian)  were  dis- 
covered by  me,  forming  islands  in  St.  Martin’s  Lake,  some  thirty  miles 
west  of  Lake  Winnipeg.  Struck  with  their  importance,  I made  a short 
but  ineffectual  search  for  gold,  the  season  being  too  far  advanced 
to  admit  of  a prolonged  investigation.  I named  these  islands  St. 
Martin’s  Rocks,  and  gave  a tolerably  minute  description  of  them  in  my 
report,  which  was  first  published  in  Canada  in  1859,  again  in  London  in 
1860,  in  the  form  of  a Blue  Book,  and  also  embodied  in  my  nar- 
rative of  the  Canadian  expidition,  published  by  Longman,  in  the  same 
year. 

In  1862  several  members  of  the  Canadian  emigrant  party,  which  left 
Fort  Garry  in  June,  150  strong,  traversed  the  valley  of  the  Saskatchewan, 
crossed  the  Rocky  Mountains  by  the  Leather  pass,  descended  the  Frazer, 
and  reached  New  Westminister  in  the  autumn  of  the  same  year,  discov- 


% Ibid,  p.  420. 
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ered  gold  in  fine  particles  on  tbe'Assinniboine,  the  Qu’appelle  river,  near 
the  Touchwood  hills,  on  numerous  tributaries  of  the  North  Saskatchewan, 
and  in  the  flats  of  the  great  river  itself. 

Having  received  information  respecting  these  discoveries,  on  which  I 
thought  reliance  could  be  placed,  I drew  up  a paper,  with  illustrative  maps, 
in  June  last,  and  submitted  it  to  a member  of  the  Canadian  Government, 
explaining  to  him,  verbally,  my  views  respecting  the  origin  of  the  gold  on 
the  Assinniboine  river. 

In  July  last  I was  informed,  by  a gentleman  holding  a high  and  re- 
sponsible office  in  the  Hudson  Bay  Company,  and  who  had  just  arrived 
from  Fort  Garry,  that  gold  in  scales  had  been  discovered  near  Fort  Ellice, 
a few  miles  from  the  spot  where  it  had  been  found  in  fine  particles  by 
the  Canadian  emigrants.  This  additional  evidence  from  an  unimpeach- 
able authority  led  me  to  append  a note  to  the  paper  previously  pre- 
pared, to  the  effect  that  I considered  the  discovery  of  gold  in  scales,  near 
Fort  Ellice,  afforded  complete  scientific  proof  that  there  existed  an  eastern 
or  Winnipeg  gold-bearing  area,  wholly  distant  from  the  Rocky  Mountain 
gold  fields ; that  the  St.  Martin’s  Rocks  formed  part  of  this  area,  and  that 
it  extended  in  a north-westerly  direction  towards  Lake  Athabaska,  in  the 
form  of  a narrow  belt  of  intrusive  gold-bearing  quartz  veins,  penetrating 
Silurian,  and,  probably,  also,  Devonian  rocks,  and  resembling, in  some  im- 
portant particulars,  the  auriferous  region  in  Victoria,  as  described  by  the 
Government  geologist  of  that  colony.  It  is  proper  to  state  that  the  gold 
hitherto  found  over  wide  areas  in  the  basin  of  Lake  Winnipeg  has  been 
obtained  solely  from  the  drift,  but  the  drift  covering  the  valley  of  the 
Saskatchewan,  west  of  Lake  Winnipeg,  even  as  far  as  100  miles  from  the 
Rocky  Mountains,*  has  travelled  in  a south-westerly  direction, 
and  was  derived,  originally,  from  the  eastern  side  of  the  Lake  Winnipeg 
basin. 

Some  of  the  gold  found  at  Edmonton,  also  in  many  of  the  tributaries 
of  the  North  Saskatchewan,  has  a Rocky  Mountain  origin  ; and  auriferous 
alluvium  on  the  banks  of  the  rivers  coming  from  that  range,  penetrates 
and  overlaps  the  auriferous  drift  derived  from  the  Winnipeg  gold  field. 
Already  numbers  of  young  men  have  left  the  Red  River  Settlement,  and 
established  themselves  near  Edmonton,  where,  1 have  been  informed  from 
a reliable  private  source,  they  were  obtaining,  in  July  last,  $15  a day 
in  fine  gold,  by  simply  washing  the  alluvial  mud  of  the  River  Saskatch- 
ewan. 

The  existence  of  a Winnipeg  gold  field,  acquires  particular  importance 
at  the  present  time  for  several  reasons,  prominent  among  which  is  the 
certainty  of  American  progress,  westward  of  the  100th  degree  of  longi- 
tude, being  arrested  by  conditions  of  soil  and  climate,  and  its  diversion 
northwards,  towards  and  into  the  basin  of  Lake  Winnipeg. 

(To  be  continued.) 


* Dr.  Heoto*. 
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. THE  SANDWICH  ISLANDS. 

, HUMBER  III,— HAWAII  AND  MAUI. 

H.  B.  A. 

HAWAII. 

A trip  around  the  Island  of  Hawaii,  in  these  modem  times,  can  be 
made  with  great  ease  in  a small  screw  steamer  of  about  four  hundred 
tons  burthen,  which  leaves  Honolulu  every  tenth  day,  stopping  at  Lahaina, 
on  the  Island  of  Maui,  and  making  the  circuit  of  Hawaii;  calling  off 
every  native  village,  and  anchoring  at  Hilo  and  Kealekeakua — for  a full  day 
at  each  place.  It  is  certainly  the  most  agreeable,  as  well  as  the  most 
expeditious,  way  to  obtain  a correct  idea  of  the  coast ; for  to  travel  through 
the  Island  on  horseback,  crossing  mountains  fourteen  thousand  feet  high, 
would  be  very  fatiguing,  and  the  information  to  be  gained  would  repay 
no  one  for  his  trouble — unless  he  was  about  to  settle  there. 

Horseback-riding  in  volcanic  countries  is  a very  different  affair  frpm 
„the  same  exercise  on  the  plain.  The  mountains  are  so  intersected  by 
ravines,  between  the  mighty  Btreams  of  lava  that  at  some  early  period 
rushed  towards  the  sea  in  diverging  but  nearly  parallel  lines,  that  the 
journey  is  slow  and  laborious.  The  ascent  of  one  steep  hill  is  made  only 
to  plunge  into  a deeper  valley.  On  Hawaii  the  roads  lead  in  zig-zag  lines 
up  precipices  almost  perpendicular.  Between  Waipio  and  Hilo,  a dist- 
ance of  only'  forty  miles,  there  are  no  less  than  seventy-eight  canons, 
flanked  by  perpendicular  walls,  and  some  of  them  are  two  thousand  one 
hundred  feet  deep. 

The  effect  of  so  bold  and  rocky  a coast,  spen  from  the  sea,  is  very  fine. 
The  lava-streams,  which  in  ages  past  have  formed  the  precipitous  walls  of 
the  Island,  ran  from  the  mountains,  Mauna  Loa,  Maun  a Kea,  and  Mauna 
Hualalai,  nearly  parallel  towards  the  sea ; and,  being  arrested  suddenly 
by  the  water,  they  stand  apart  from  each  other  like  Dutch  houses  with 
their  gable  ends  towards  the  street.  The  appearance  of  having  been  cut 
or  broken  off,  while  in  full  tide,  is  the  most  singular  phenomenon  pre- 
sented by  these  cliffs.  Possibly  the  sea  ran  many  hundred  feet  higher  at 
the  time  this  lava  was  flowing  than  it  does  at  present ; under  any  other 
supposition  it  is  difficult  to  account  for  the  smoothness  and  perpendicu- 
larity of  the  cliff.  It  is  easy  to  trace  the  ridges  in  their  flow  from  above, 
until  all  reached  a point  where  the  motion  suddenly  ceased,  and  to  fol- 
low the  course  of  some  gigantic  river  of  lava,  rising  in  its  banks  several 
hundred  feet,  if  not  several  thousand,  in  its  course  down  the  mountain. 
From  some  inequality  in  the  land  it  has  divided,  and  the  two  branches 
form  a delta  as  they  approach  the  sea,  with  a fertile  valley  between  them ; 
they  do  not  sink  gradually  to  its  level,  but  terminate  in  a smooth  facade, 
nearly  a thousand  feet  above  the  surf.  Innumerable  water-falls  tumble 
over  these  cliffs  into  the  sea.  The  country  rises  gradually  for  twenty  miles 
from  the  coast,  and  is  covered  with  a growth  of  hard  timber  on  the  eastern 
side  of  Hawaii.  Over  this  ridge  of  timbered  land  the  tops  of  Mauna  Kea 
and  Mauna  Loa  rise  to  the  clouds.  The  traveller  is  fortunate  if  he  can 
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see  their  summits  through  the  mists  that  hang  around  them,  or  catch  a 
glimpse  of  the  patches  of  snow  on  Mauna  Kea.  Mauna  Kea  is  the  north- 
ern half  of  Hawaii ; it  would  be  incorrect  to  say  that  it  is  in  it,  for  ita 
base  is  the  sea-shore.  So  gradual  is  the  ascent  that  the  eye  is  deceived 
in  regard  to  its  height,  its  actual  base  appearing  to  be  twenty  miles  from 
the  sea,  where  it  has  already  attained  the  height  of  four  thousand  feet. 
As  it  rises  it  gradually  loses  all  traces  of  verdure,  and  assumes  a dull,  red 
color,  spotted  on  the  summit  with  patches  of  snow.  The  crater  has  not 
been  active  for  many  years. 

The  steamer  stops  off  Waipio  just  long  enough  to  send  a boat  ashore 
and  to  catch  a glimpse  of  the  waterfall  in  the  charming  valley  of  that 
name.  The  village  is  nestled  in  one  of  the  grandest  of  mountain  gorges, 
the  walls  of  which  are  two  thousand  five  hundred  feet  high,  and  covered 
with  verdure  to  the  top.  At  the  very  base  of  these  hills,  which  are  so 
nearly  perpendicular  that  it  remains  a mystery  bow  the  inhabitants  can 
ever  leave  their  valley,  is  a neat  church,  painted  white,  and  on  the  left 
hand,  hidden  partially  by  the  hill,  is  a waterfall,  never  dry,  and,  in  the 
rainy  season,  of  considerable  breadth  and  volume.  Pouring  from  the 
overhanging  precipice,  it  throws  a silver  spray  over  the  valley,  twelve 
hundred  feet  below,  and  in  its  dark  setting  of  green,  with  a rainbow 
hovering  about  its  base,  it  gives  a charm  to  this  little  resting-place* 
among  the  hills,  that  has  made  Waipio  famous  among  the  Hawaiians. 
It  is  their  favorite  valley,  and  Rasselas,  Prince  of  Abyssinia,  might  have 
found  a model  retreat,  for  discontented  individuals  like  himself,  under  the 
waterfall  of  Hilawi. 

As  we  approach  Hilo,  the  coast  gradually  sinks,  and  allows  of  numer- 
ous sugar  plantations  on  the  slopes  towards  the  sea.  The  Bay  of  Hilo, 
called  also  Waiakea,  is  surrounded  by  them.  It  is  the  best  harbor  in  Hawaii, 
always  accessible,  and  bordered  by  a country  that,  with  a little  Yankee 
enterprise,  might  quickly  become  the  garden  spot  of  the  Sandwich  Islands. 
Owing  to  the  peculiar  shape  of  the  coast,  Kilauea  and  Mauna  Loa  half 
encircling  it  to  the  west  and  south-west,  while  Mauna  Kea  rises  to  the 
north-west,  the  north-east  trades,  blowing  across  the  ocean,  and  full  of 
moisture,  seem  to  part  with  it  over  the  district  of  Hilo.  u The  rain  of 
Hilo”  is  the  Hawaiian  simile  for  a gentle,  refreshing  shower  ; and  so  fre- 
quent are  these  showers,  that  Hilo,  proverbially,  has  but  two  in  a year,  one  of 
which  lasts  five  months,  another  four.  Yet  a ride  of  fifty  miles  to  the 
westward  brings  us  to  a barren  district,  where  rain  does  not  fall  for  six 
months  or  more  at  a time.  Every  plant  that  can  be  grown  in  the  torrid 
zone  flourishes  in  the  rich  moist  soil  around  the  Bay  of  Waiakea.  I have 
seen  here,  within  the  space  of  two  or  three  acres,  the  cocoa-nut,  palm, 
the  banana,  bread-fruit,  mango,  tamarind,  lime,  cocoa,  coffee,  sugar-cane, 
papeia,  taro,  sweet  potato,  tomato,  maize,  orange,  lemon,  African  date,  cen- 
tury plant,  strawberry,  wild  apple,  alligator  pear  or  agua-carte,  cherimoya, 
pine-apple,  and  trees  and  shrubs  such  as  Pride  of  India,  rattoon,  and  Flora- 
ponda,  and  flowers  without  number. 

With  all  this  capacity  of  the  soil  to  yield  rich  returns,  Hilo  remains 
but  a trifling  village,  very  few  foreigners  residing  there.  For  a long  time 
it  has  been  one  of  the  stations  of  the  A.  B.  C.  F.  M.,  and  the  missionaries, 
Rev.  Messrs  Coan  and  Lyman,  still  remain  here.  As  the  place  is  princi- 
pally known  by  the  descriptions  of  Commodore  Wilkes,  of  the  U.  S. 
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Exploring  Expedition,  it  is  worth  while  noticing  his  gross  slander 
that  these  gentlemen,  by  their  narrow-minded  bigotry,  had  caused 
all  the  coffee  trees  to  be  rooted  up'.  Taking  some  pains  to  inquire 
into  the  merits  of  this  story,  it  appeared  from  the  testimony  of  persons  in 
no  way  connected  with  the  mission,  both  at  Hilo  and  Honolulu,  that  the 
statement  was  entirely  without  foundation.  On  the  contrary,  Mr.  Coak 
had  coffee  trees  growing  in  his  yard  at  the  time,  and  the  officers  of  the 
expedition  drank  coffee,  gathered  from  them,  at  Mr.  Coan’s  table.  A 
grove  of  older  trees  than  any  on  the  Island,  is  certainly  growing  there 
now.  It  would  have  been  very  easy  to  have  ascertained  the  truth 
of  any  idle  stories  afloat,  before  entering  so  damaging  a slander  on 
the  records  of  a work  supposed  to  aim  at  great  precision.  Possibly 
the  vexation  the  Commodore  gives  vent  to  in  his  history  on  finding 
that  no  bribes  could  persuade  the  natives  to  set  out  on  a journey  on  the 
Sabbath,  owing  to  the  influence  of  the  missionary,  (an  influence  which 
he  has  retained,  by  the  way,  to  this  day  over  five  thousand  natives)  may 
aocount  for  the  Commodore’s  credulous  insertion  of  the  stories  of  runaway 
sailors  and  licentious  strangers,  and  for  the  singular  fact  that  no  correc- 
tion of  it  has  ever  appeared,  although  the  whole  tale  is  notoriously  false. 

From  Hilo  to  Kealekeakua  Bay,  on  the  opposite  side  of  Hawaii,  there 
is  very  little  of  interest  to  be  seen.  The  coast  is  bleak  ; bare  lava-rocks 
and  extinct  craters  skirt  the  sea  shore.  Some  of  these  lava-rocks  have 
been  hollowed  out  by  the  sea  into  caves,  like  what  are  technically  called 
spouting-horns,  and  through  them  the  water  is  thrown  high  into  the  air 
with  every  dash  of  the  surf.  A few  miles  from  the  shore,  generally  at. 
five  miles  or  there-abouts,  is  a belt  of  forest  and  fertile  soil  on  which 
sugar,  coffee  and  oranges  are  raised. 

Kealekeakua  Bay,  where  Capt.  Cook  met  his  death,  is  in  the  district 
of  Kona,  and  has  seen  very  little  change  since  the  time  of  that  tragedy. 
The  cocoa-nut  grove,  near  the  rock  where  he  fell,  is  standing  yet ; a few 
straggling  houses  have  been  put  up  on  one  side  of  the  Bay,  and  a road 
has  been  cut  to  the  top  of  the  hill,  where  the  savages  are  believed  to  have 
roasted  and  eaten  the  body.  Here  a pitiful  pile  of  stones  has  been  erected 
as  a monument,  while  on  the  beach  is  the  rude  strip  of  copper  fastened 
to  a cocoa-nut  stump,  which  does  not  even  have  the  merit  of  being  on  the 
•pot  where  the  great  sailor  fell.  Rudely  punched  in  the  copper,  and  rendered 
nearly  illegible  by  verdigris,  i3  the  legend  of  how  certain  English  captains 
placed  it  there,  and  the  final  pathetic  appeal  to 

“ Gmc  THIS  ▲ COAT  OF  TAB.” 

A little  pile  of  lava  boulders  is  heaped  up  around  the  post,  which  is  not  a 
straight  post,  but  has  an  ugly  slant  of  sixty  degrees.  Every  old  chart  of 
the  world  has  a single  line  below  the  uncouth  name  of  this  'Bay,  telling 
that  Capt.  Cook,  the  great  discoverer,  was  murdered  here;  but  when  one 
sees  this  miserable  monument,  it  is  hard  to  believe  that  it  marks  anything 
more  memorable  than  the  burial  place  of  some  favorite  dog.  He  met  a. 
dog’s  death,  and  he  has  a dog’s  grave ! 

It  is  a disgrace  to  the  Hawaiian  Government,  and  the  English  re- 
sidents of  Honolulu,  that  a decent  stone  has  not  been  put  up  on  this 
beach.  The  least  that  the  Government  could  do  would  be  to  erect  a 
light-house  in  the  harbor  and  call  it  Cook’s.  Any  one  who  has  made* 
the  land  here  on  a dark  night  knows  that  it  is  needed. 
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After  leaving  Kealekeakua  Bay  there  is  no  other  place  pf  interest  until 
we  reach  Kawaihae,  a desolate  spot  in  Kohala,  on  the  side  of  Mauna 
Hualalai.  Lava  boulders  of  enormous  size,  like  the  drift  one  sees  scattered 
over  New  England,  are  dropped  down  the  side  of  the  mountain,  and  little 
can  be  grown  there.  Provisions  are  brought  from  the  other  side  of  the 
Island,  with  the  exception  of  potatoes,  the  place  being  a famous  depot 
where,  in  former  times,  before  it  was  found  how  much  superior  California 
potatoes  were  to  any  grown  in  the  tropics,  the  whalers  supplied  them- 
selves annually. 

There  is  an  old  temple  at  Kawaihae,  now  in  ruins,  which  was  the  last 
heathen  temple  built  by  Kamehameha  the  First,  and  the  last  on  which 
human  sacrifices  were  offered.  Heathen  temples  are  very  rare  in  Hawaii, 
the  natives  having  torn  down  immense  numbers  of  them  soon  after  the 
introduction  of  the  Christian  religion,  aqd  even  before  the  landing  of  the 
missionaries,  when,  of  their  own  accord,  they  renounced  idolatry  and 
broke  the  sacred  tabus ; but  this  temple  appears  never  to  have  been  dis- 
turbed, and  not  to  have  suffered  more  than  might  be  expected  after  fifty 
years  of  exposure  to  the  weather.  It  is  built  on  the  side  of  a hill,  being 
only  a series  of  platforms  or  steps,  jutting  out  from  the  hill  in  semi-circles, 
and  rising  one  above  the  other.  These  platforms  consist  of  large  lava 
rocks,  the  top-most  rows  of  which  are  fitted  neatly  and  cemented  with 
mortar,  which  was  evidently  obtained  from  the  coral  reef,  being  full  of 
minute  shells.  A floor  as  hard  as  Roman  cement  has  thus  been  obtained, 
and  it  is,  for  the  most  part,  as  perfect  as  when  laid  down.  Three  grand 
platforms  make  the  temple,  the  highest  of  the  three  having  a ditch  cut  in 
the  hill  on  the  level  of  the  platform,  and  beyond  the  ditch  a wall,  perpen- 
dicular on  the  side  towards  the  temple,  but  sloping  outwards  towards  the 
hill,  so  that  its  base  is  very  broad.  This  peculiar  arrangement  enabled 
the  people,  standing  upon  the  hill,  and  even  scattered  upon  the  sea  in 
their  boats,  to  have  a full  view  of  the  sacrifices.  Thousands — tens  of 
thousands — could  collect  around  the  great  temple  of  Kawaihae,  and  see 
every  action  of  the  priests.  It  is  not  improbable  that  on  their  solemn 
occasions  priests  occupied  all  the  three  platforms  simultaneously,  and  that 
the  sacrifices  were  accompanied  by  imposing  ceremonies  in  the  presence 
of  a vast  concourse  of  people. 

The  natives  have  a tradition  that  Kamehameha,  who  was  distinguished 
by  the  energy  he  brought  to  bear  on  everything  he  undertook,  employed 
all  the  males  on  the  Island  to  build  this  great  temple,  that  he  laid  the 
first  stone  himself,  and  that  the  whole  work  was  completed  in  three  days. 

Traditions  are  not  worth  much,  but  if  this  ope  tells  the  truth  it  proves 
that  the  ancient  Hawaiians  were  an  infinitely  more  industrious  race  than 
their  descendants. 


MAUI. 

Lahaina,  in  the  island  of  Maui,  was  at  one  time  the  principal  busi- 
ness town  of  the  Sandwich  group,  and  as  many  as  a hundred  whale-ships 
have  been  anchored  at  a time  in  the  roadstead,  formed  by  the  leg  of  the 
mountains  which  overhang  the  town.  All  this  is  changed  now,  and  scarce- 
ly twenty  ships  visit  the  place  in  a year.  It  is  out  of  the  track  of  China- 
bound  vessels ; and  these,  in  any  case,  do  not  like  to  touch  at  the  islands 
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if  it  can  be  avoided,  from  the  effect  they  have  on  the  trade-winds,  an  ef- 
fect which  is  felt  for  more  than  a hundred  miles  to  the  westward. 

Whale  ships  looking  for  fresh  provisions,  and  the  few  small  craft  en- 
gaged in  the  inter-island  trade,  are,  therefore,  the  only  vessels  seen  at 
Lahaina.  What  it  may  have  been  in  former  times  it  is  difficult  to  say, 
but  now  it  has  the  air  of  u having  seen  better  days.”  Here,  as  elsewhere 
on  the  Sandwich  Islands,  are  signs  of  a dense  population  in  the  past;  the 
rich  soil  at  the  base  of  the  volcanoes  has  been  long  and  industriously  cul- 
tivated. It  is  probably  as  rich  as  any  in  Maui,  and  although  lack  of  rain 
often  converts  it  into  a dry  red  powder,  which  penetrates  every  where. 
If  irrigation  is  used,  this  lava-dust  exceeds  all  other  soils  in  fertility.  The 
sugar-cane  ripens  here  every  year,  and  grows  to  a great  height  and  thick- 
ness. Although  not  as  extensively  cultivated  as  it  might  be,  the  natives 
raise  it  in  little  patches.  Their  cane  is  ground  in  a small  mill,  erected 
by  Americans,  and  the  sugar-grinder  is  paid  by  a certain  proportion  of 
the  product — generally  one-half  or  three-fifths.  This  system  has  been 
adopted  on  account  of  the  difficulty  of  obtaining  any  considerable  tract  of 
land  in  this  locality,  the  native  families  clinging  to  their  homes  with  un- 
usual tenacity,  and,  I believe,  that  this  is  the  only  place  in  the  Kingdom 
where  any  considerable  tract  of  land  is  covered  with  cane  belonging  to 
natives.  All  the  large  plantations  are  owned  by  foreigners,  generally  Am- 
ericans, a few  are  worked  as  joint  stock  companies,  and  some  are  held 
by  Chinamen. 

Approaching  Lahaina  from  the  sea,  there  is  a grand  view  of  the  moun- 
tains behind  the  town.  They  are  split  by  three  immense  gorges,  and,  at 
a distance,  it  appears  as  if  the  hills  were  split  assunder,  and  the  fragments 
tottering,  so  irregular  are  the  vast  crevices  between  them,  and  their  ang- 
els at  so  many  degrees  from  the  perpendicular.  On  near  approach  these 
gorges  are  seen  to  be  of  origin  similar  to  those  already  ..described  on  Ha- 
waii, each  mountain  having  been  a volcano  that  discharged  lava,  not  only 
from  its  top,  but  from  holes  and  cones  in  every  direction  along  its  sides. 
There  is  no  regular  peak  in  the  chain,  each  irregular  shape  stands  oft 
from  the  next,  with  a narrow  chasm  between.  Their  sides  are  bare,  ex- 
cepting on  the  slope  near  the  base,  where  it  approaches  the  sea,  but  the 
narrow  gorges  are  watered  by  little  streams. 

These  mountains  are  probably  6,000  feet  high,  and  their  summits  five 
miles  from  Lahaina,  but  they  appear  to  take  their  rise  from  the  town  it- 
self, and  in  the  clear  air  of  that  latitude  their  tops  seem  scarcely  a mile 
away. 

The  town  is  scattered  for  a mile  along  the  beach,  stretching  back  only 
a few  hundred  yards.  It  is  a dingy,  slovenly -looking  place,  the  few  bet- 
ter dwellings  beipg  on  the  beach,  facing  the  grand  surf  that  tumbles  over 
the  bar  at  all  times,  the  tops  of  the  waves  blown  off  by  the  trade  winds, 
and  the  line  of  spray  running  along  the  crests  of  the  combers,  glistening 
like  the  flowing  mane  of  a horse  at  full  gallop  in  the  sunshine.  They  are 
shaded  by  cocoa-nut  palms,  and  singular  looking  bread-fruit  trees,  with 
their  leaves  all  twisted  fn  contrary  directions,  like  the  feathers  of  that 
curious  Javanese  fowl  which  persist  in  growing  the  wrong  way.  The  bread- 
fruit and  the  banana  are  very  plenty  at  Lahaina,  more  of  the  former  being 
found  here  than  in  any  other  village  on  the  windward  Islands  of  the 
group. 
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Besides  the  sugar-mill  spoken  of  above,  which  is  placed  a few  rods  out 
of  the  town,  Lahaina  boasts  a Court-House  and  Post  Office,  and  one  two- 
story  warehouse  with  a conspicious  sign — “Consulate  of  the  United 
States,”  over  which  the  head  of  the  present  incumbent  may  be  seen  at 
any  hour  of  the  day,  gazing  into  the  offing  for  vessels  that  rarely  come. 
The  amount  of  business  may  be  inferred  from  the  office  furniture,  consist- 
ing of  a spy -glass,  the  consular  seal,  and  a pipe.  Besides  these,  the  prom- 
inent public  buildings  on  the  beach,  are  a native  church,  a Catholic  cathe- 
dral, and  a Seamen’s  Bethel,  grog-shops  innumerable — once  flourishing 
but  now  all  deserted;  and,  in  consequence,  the  tumble-down  old  jail  in 
sight,  is  not  over-crowded  as  it  used  to  be. 

The  Seminary  of  Lahaina  is  on  the  side  of  a mountain,  about  two  miles 
distant  from  the  town,  but  as  this  well-known  college  of  the  Pacific  was 
closed,  to  allow  the  students  to  attend  the  yearly  gathering  at  Hon - 
olulu,  it  was  not  worth  while  to  climb  the  sultry  road,  where  the  fine  dust 
penetrates  the  clothing,  like  that  of  which  we  are  told  by  men  who  have 
taken  the  overland  route  to  California,  where  they  dare  not  wash  their 
faces,  lest  the  alkaline  properties  of  the  dust  should  carry  the  skin  off  with 
the  dirt. 

There  is  an  air  of  decay  and  neglect  about  Lahaina  that  makes  it  very 
unattractive,  especially  when  it  is  found  to  be  the  sultriest  place  in 
the  Sandwich  Islands.  The  thermometer  is  rarely  below  83°,  and 
six  hours  rain  does  not  occur  in  as  many  months.  The  pleasantest  hours 
of  the  twenty-four  are  between  day-break  and  seven  o’clock,  when  a plunge 
in  the  surf  prepares  the  whole  man  for  the  sultry  day.  Even  this  plea- 
sure must  be  taken  with  caution  ; innumerable  sharks  prowling  near  the 
shore,  give  the  surf  of  Lahaina  a reputation  almost  as  bad  as  that  of  the 
west  coast  of  Africa. 

A ride  of  'ten  or  fifteen  miles  over  the  mountains  behind  Lahaina, 
brings  us  to  an  entirely  different  country.  The  passage  of  the  mountains 
is  rugged  in  the  extreme;  the  winding  roads  lead  along  the  sides  of  lava 
precipices,  and  to  positions  where  there  is  room  for  only  a single  animal 
to  pass,  and  then  only  with  great  caution.  From  their  summits  we  look 
down  upon  a vast  plain,  covered  with  sand-dunes,  across  which  the  trade 
winds  are  always  sweeping,  raising  whirlwinds  of  dust  and  sand,  and  be- 
yond the  plain  is  Haleakala,  the  “House  of  the  Sun,”  the  largest  crater 
in  the  world.  The  plain  between  is  so  smooth  and  unbroken  that  it  is 
evidently  formed  bv  the  gentle  flow  of  the  lava  from  each  opposing  moun- 
tain spread  out  and  swept  bare  by  the  winds  and  waves.  So  smooth  is  it 
that  one  can  almost  imagine  that  he  sees  where  the  tidal  waves  of  lava 
have  met  on  its  surface.  Descending  to  it,  it  is  found  to  be  marked  with 
the  same  ripples  and  whirl-pools  as  are  found  on  the  road  to  Kilauea, 
The  level  rock  is  swept  and  kept  clean  by  the  strong  prevailing  winds, 
and  then,  for  miles  again,  we  are  laboriously  plodding  among  sand-dunes, 
thrown  up  to  the  height  of  fifty  or  sixty  feet.  In  this  desolate  waste 
there  is  a single  heaven-forsaken  village,  called  Kalepolepo — a mere 
cluster  of  native  huts,  around  a few  stunted  chcoa-nut  trees — not  a sign 
of  cultivation  of — nothing  but  sand,  heaped  up  on  the  very  houses, 
lying  on  their  straw  roofs,  and  drifting  over  the  canoes — a dreary  scene, 
that  but  for  the  fierce  sun  beating  down  upon  his  head,  would  make  the 
traveller  believe  that  the  dazzling  sand-heaps  were  snow-drifts,  and  the 
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scene  and  time  a Russian  winter.  Even  the  dogs  have  a gaunt  air,  like 
wolves. 

All  the  way  across  this  arid  plain,  the  top  of  Haleakala  is  seen  over  the 
clouds,  and  seems  but  a short  distance  off,  although  the  ride  would  oc- 
cupy the  entire  day.  Thick  clouds  cover  the  sides  of  the  mountain,  and 
make  the  distance  deceptive.  The  road  is  not  bad,  and  the  traveller  is 
well  repaid  for  his  trouble,  by  the  grandeur  of  the  view  that  bursts  upon 
him  from  the  summit.  Well  is  it  called  “ th£  House  of  the  Sun,”  at  sun- 
rise and  sun-set  the  prospect  is  magnificent.  The  three  great  mountains 
of  Hawaii  are  plainly  seen  over  the  clouds  ; Maui,  Molokai,  and  Ohau,  are 
spread  out  below  ; Lanai  and  Kahoolawe,  and  the  rock  Molokini,  would 
scarcely  make  a respectable  sugar-plantation,  while  under  us  is  that  im- 
mense crater,  which  is  ten  miles  from  side  to  side. 

The  craters  of  Haleakala  and  Kilauea  are  like,  and  yet  unlike.  They 
both  have  walls  of  great  height,  enclosing  a vast  surface  of  ground ; but 
Haleakala  is  three  times  the  size  of  Kilauea,  and  has  long  been  silent. 
Great  cones,  or  extinct  volcanoes,  in  it,  look  like  ant-hills  from  the  walls, 
but  on  near  approach  are  found  to  be  homitos  of  conside^ble  size.  On 
one  side  of  the  crater  is  a vast  opening  left  by  some  old  outflow  of  the 
lava,  through  which  the  clouds  rush  from  below  with  a grand  sweep,  now 
partially  obscuring  the  pit,  and  again  quite  hiding  from  the  view  the  vast 
plain  within  the  crater,  while  on  the  brink  of  the  walls  above,  all  is  ser- 
ene. Currents  of  air  bearing  clouds  with  them,  are  distinctly  seen  rush  - 
in  and  out  of  the  crater  through  this  breach  in  the  wall ; and  yet  it  is 
never  the  same,  according  to  the  testimony  of  all  who  have  been  there 
more  than  once. 

Judging  from  the  size  of  the  crater,  and  the  area  of  its  base,  as  well  as 
the  innumerable  cones  upon  its  side,  which  have  evidently  been  active 
volcanoes,  probably  at  periods  when  the  fires  of  the  crater  bnrnt  low,  the 
active  volcano  of  Haleakala  was,  at  some  remote  period,  the  most  stupen- 
dous among  the  mighty  works  of  nature.  It  is  difficult  for  the  imagina- 
tion to  grasp  the  proportions  of  so  grand  a scene — a burning  lake,  more 
than  thirty  miles  in  circumference,  walled  in,  so  that  the  beholder  could 
look  down  calmly  upon  the  turbulence  below;  jets  of  liquid  fire  tossed 
up  a thousand  feet,  and  yet  falling  back  into  the  mighty  cauldron ; moun- 
tains within  a mountain,  all  smoking  and  vomiting  more  than  sm  oke — a 
horrid  molten  mass,  thick  and  viscid,  glowing  with  infernal  heat.  It  is 
not  often  given  to  man  to  look  upon  scenes  of  such  grandeur  as  an  erup- 
tion of  Haleakala.  Vesuvius  would  be  swallowed  up  within  its  walls,  for 
its  fires  would  cover  a greater  area  than  the  cities  of  New  York,  Phil- 
adelphia, and  Boston.  All  London  might  find  room  there. 
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FINANCES  OF  THE  STATES. 

(Coatimwd  from  Page  449,  Vol.  60.) 

NBW  JERSEY— CALIFORNIA. 

NEW  JERSEY. 

By  the  provisions  of  the  act  entitled,  “ An  act  to  change  the  termina- 
tion of. the  fiscal  year,”  approved  March  24th,  1863,  it  is  made  “ the  duty 
of  the  Treasurer  to  close  his  accounts  on  the  30th  day  of  November  in 
each  year,  instead  of  the  first  day  of  the  meeting  of  the  Legislature, 
as  heretofore  required.”  This  change  was  made  to  enable  the  Treasurer 
to  furnish  the  Governor  a synopsis  of  the  financial  transactions  of  the 
State,  to  be  presented  to  the  Legislature  at  the  commencement  of  each 
session.  Thelncreasing  business  of  the  Treasury  rendering  it  impossible 
for  a Committee  of  the  members  of  the  Legislature  to  examine  the  accounts 
of  the  Treasurer  during  the  session,  without  almost  entirely  neglecting 
their  legislative  duties,  a Committee  of  the  members  of  the  last  Legislature 
was  appointed  by  concurrent  resolution,  to  make  such  examination  pre- 
vious to  the  organization,  and  report  at  the  opening  of  the  next  session. 
The  Committee  thus  appointed  entered  upon  the  discharge  of  their  du- 
ties on  the  15th  day  of  December,  and  have  now  presented  their  report, 
from  which,  and  the  report  of  the  previous  year,  we  have  prepared  the 
following  statements. 

An  examination  of  the  civil  account,  or  State  account  proper,  shows 
that  the  total  receipts  for  the  fiscal  year  ending  the  30th  of  November, 
1863,  and  for  the  previous  fiscal  year  ending  Dec.  31,  1862,  excluding 
the  cash  balances  on  hand  at  the  commencement  of  each  year,  were  as 
follows : 

For  year  ending  For  year  ending 

Nov.  30,  1803.  Dec,  31,  1802: , 

Total  receipts $254,345  53  $263,922  02 

Total  disbursements  for  same  period 241,775  14  186,073  09 

Excess  of  receipts  over  disbursements....  $12,570  39  $77,849  02 

Balance  on  hand  at  commencement  of 

year 92,084  57  14,235  55 

Balance  on  hand  at  end  of  year^ $104,654  96  $92,084  57 

The  receipts  and  disbursements,  in  detail,  for  the  year  ending  Nov- 
ember 30,  1863,. were  as  follows  : 

Balance  Sheet  of  the  Receipts  and  Disbursements  of  the  State  Fund  Proper ; 
for  the  Fiscal  Year  ending  Nov.  302A,  1863  : 

RECEIPTS. 

Balance  on  hand  at  last  settlement,  January  1, 1863. . . $92,084  57 
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Receipts  from  Joint  Companies . 

Dividends  on  capital  stock $20,000  00 

Transit  duties  from  Camden  and  Amboy 

Railroad  Company 126,944  48 

Transit  duties  from  Delaware  and  Raritan 

Canal  Company 56,529  20 

Interest  on  joint  bonds 2,560  80 

' 206,034  48 


From  other  Sources . 


Transit  duties  on  New  Jersey  Railroad  and 

Transportation  Company $20,768  15 

. Transit  duties  on  Belvidere  and  Delaware 

Railroad  Company 45  60 

Tax  on  capital  stock  of  New  Jersey  Rail- 
road and  Transportation  Company 21,989  00 

Taxon  capital  Stock  of  Patterson  and  Ram- 

apo  Railroad  Company 1,241  12 

Forfeited  recognizances 932  18 

Commissioner  of  Deeds  of  other  States... . 200  00 

Civil  commissions 439  00 

Pedlars’ licenses . ..  710  00 

Assessments  on  private  acts 1,986  00 


48,311  05 


Total  receipts $346,430  10 

DISBURSEMENTS. 


Ordinary  Expenses. 


Militia 

00 

Court  of  Errors  and  Appeals 

00 

State  Library 

56 

Deaf  and  Dumb 

3,445 

15 

Pennsylvania  Training  School. . . , 

00 

Postage 

1,305 

22 

Interest 

00 

State  Arsenal 

50 

Blind 

83 

Court  of  Pardons 

1,080 

00 

State  Prison  salaries 

28,791 

71 

Lunatic  Asylum  salaries 

4,400 

00 

State  account 

• . . k . . . 13,833 

39 

Legislature 

21,931. 

54 

Pensions 

26 

Incidental  account *. 

79 

Transportation  and  costs 

77 

Printing 

21 

Salaries 

80 

$184,133  73 
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Extraordinary  Expenses. 


Requisition,  arrest  of  fugitives,  &c $314  17 

Farnum  Preparatory  School 1,200  00 

Appropriation  for  Webster’s  Dictionary.. . 800  00 

Managers  of  Lunatic  Asylum 12,388  64 

Appropriation  for  Lippincott’s  Gazetteer. . 1,200  00 

State  Prison  repairs 2,25 1 08 

Appropriation  to  Public  Schools 25,981  52 

State  Normal  School , 13,500  00 


Balance  on  hand  November  30,  1863 


[September, 


57,641  41 
104,654  96 


$346,430  10 

Showing  a cash  balance  in  the  Treasury  of  $104,654  9B. 

TI1E  DEBT  OP  NEW  JERSEY. 

At  the  close  of  the  fiscal  year,  the  indebtedness  of  the  State  was  : 


To  Bank  of  Savings,  New  York  City,  for  loans  in  1846, 

1850,  and  1854 $95,000  00 

To  Trenton  Banking  Company,  for  warrants  given  for 

appropriation  to  Lunatic  Asylum,  March,  1857. . . . . 9,000  00 

Balance  of  appropriation  of  1863  to  Normal  School. . . . 500  00 

On  appropriation  of  1863,  to  Counties  for  Public  Schools  30,000  00 


$134,500  00 

Credit  by  cash  in  hand,  as  before  stated,  to  liquidate  debt  104,654  96 


Leaving  amount  of  debt,  November  30,1863 $29,845  04 


On  the  1st  day  of  January,  1863,  the  debt  was $76,420  37 

On  the  30th  of  Nov.,  1863,  the  debt,  as  before  stated,  was  29,845  04 


Amount  of  debt  paid  from  January  1,  to  November  31  $46,575  33 


Showing  a reduction  of  the  indebtedness  of  the  State,  in  eleven  months, 
of  the  sum  of  forty-six  thousand  five  hundred  and  seventy-five  dollars  and 
thirty-three  cents.  * 

Since  the  accounts  of  the  Treasury  were  closed,  the  sum  of  one  hund- 
red thousand  dollars  of  the  tax  levied  in  1863,  has  been  paid  on  Stateae- 
count,  which  not  only  liquidates  the  debt,  but  leaves  a balance  in  the  Trea- 
sury, after  the  payment  of  all  indebtedness,  to  the  credit  of  the  State  ac- 
count proper,  amounting  to  the  sum  of  about  seventy  thousand  one  hun- 
dred and  fifty  dollars. 

The  Treasury  is  in  possession  of  the  following  available  assets,  the  prop- 


erty of  the  State : 

1,000  shares  Camden  and  Amboy  Railroad  Co.,  par  value  $100,000  00 
1,000  shares  Delaware  and  Raritan  Canal  Co.,  par  value  100,000  00 

Six  per  cent  bonds, ’Joint  Companies 44,000  00 

Bond  and  mortgage 2,300  00 


$246,300  00 
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THE  WAR  DEBT  OF  NEW  JERSEY. 

The  amounts  expended  by  the  State,  and  charged  to  the  United  Slates 


for  war  purposes,  are  as  follows : 

Expended  during  the  year  1861 $844,304  37 

“ “ “ 1862 444,639  39 

“ “ “ 1863 691,916  09 

Total $1,880,759  85 

The  amount  received  from  the  United  States, 

In  1861,  was $650,832  17 

In  1862,  was 57,732  47 

In  1863,  was 615,325  81 

* —i ! 

Total $1,323,890  45 


Of  the  amount  credited  as  received  from  the  United  States  in  1863, 
the  sum  of  #382,643  90  was  the  quota  of  the  United  States  tax  assumed 
by  the  State.  This  statement  exhibits  a balance  due  the  State  from  the 
United  States,  of  $556,869  40.  It  is  understood  that  some  of  the  items 
of  expenditure  by  the  State,  for  war  purposes,  charged  to  the  General 
Government,  have  been  disallowed,  or  suspended  by  the  War  Department. 


The  amount  of  bonds  issued  during  1861 $531,800  00 

44  44  44  44  44  1862  259,300  00 

44  “ 44  44  44  1863 847,000  00 


Total  amount  of  bonds  issued $1,638,100  00 


These  bonds  are  redeemable  as  follows : 


January  1,  1865. . . . 

...  $99,600 

January  1,  1874. . . 

44  1,  1866  

. . . 98,600 

“ 1^875... 

“ 1,1867 

. . . 99,600 

“ 1,1876... 

“ 1,  1868 

...  99,500 

“ 1,  1877... 

“ 1,  1869 

. . . 99,500 

44  1,  1878... 

“ 1,  1870 

...  100,000 

44  1,  1879... 

“ 1,1871.... 

...  100,000 

44  1,  1880... 

100,000 

“ 1,1872 

...  99,300 

44  1,  1881  ... 

“ 1,  1873 

...  100,000 

$1,638,100 


ASSETS  AND  LIABILITIES. 

Liabilities . 

Bonds  issued $1,638,100  00 

Temporary  loans  due  banks 237,304  88 

$1,875,404  88 

Assets. 

Sinking  fund  bonds $111,000  00 

Cash  in  bank 135,000  00 

Balance  claimed  due  from  IT.  S 556,869  40 

< 802,869  40 


Total  liabilities  in  excess  of  assets 


$1,072,535  48 
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Extraordinary  Expenses. 


Requisition,  arrest  of  fugitives,  <fcc $314  17 

Farnum  Preparatory  School 1,200  00 

Appropriation  for  Webster’s  Dictionary.. . 800  00 

Managers  of  Lunatic  Asylum 12,388  64 

Appropriation  for  Lippincott’s  Gazetteer. . 1,200  00 

State  Prison  repairs 2,257  08 

Appropriation  to  Public  Schools 25,981  52 

State  Normal  School , 13,500  00 


Balance  on  hand  November  30,  1863 


[September, 


57,641  41 
104,654  96 


$346,430  10 

Showing  a cash  balance  in  the  Treasury  of  $104,654  9B. 

TI1E  DEBT  OP  NEW  JERSEY. 

At  the  close  of  the  fiscal  year,  the  indebtedness  of  the  State  was : 


To  Bank  of  Savings,  New  York  City,  for  loans  in  1846, 

1850,  and  1854 $95,000  00 

To  Trenton  Banking  Company,  for  warrants  given  for 

appropriation  to  Lunatic  Asylum,  March,  1857 9,000  00 

Balance  of  appropriation  of  1863  to  Normal  School. . . . 500  00 

On  appropriation  of  1863,  to  Counties  for  Public  Schools  30,000  00 


$134,500  00 

Credit  by  cash  in  hand,  as  before  stated,  to  liquidate  debt  104,654  96 


Leaving  amount  of  debt,  November  30,1863 $29,845  04 


On  the  1st  day  of  January,  1863,  the  debt  was $76,420  37 

On  the  30th  of  Nov.,  1863,  the  debt,  as  before  stated,  was  29,845  04 


Amount  of  debt  paid  from  January  1,  to  November  31  $46,575  33 


Showing  a reduction  of  the  indebtedness  of  the  State,  in  eleven  months, 
of  the  sum  of  forty-six  thousand  five  hundred  and  seventy -five  dollars  and 
thirty-three  cents.  < 

Since  the  accounts  of  the  Treasury  were  closed,  the  sum  of  one  hund- 
red thousand  dollars  of  the  tax  levied  in  1863,  has  been  paid  on  Stateac- 
count,  which  not  only  liquidates  the  debt,  but  leaves  a balance  in  the  Trea- 
sury, after  the  payment  of  all  indebtedness,  to  the  credit  of  the  State  ac- 
count proper,  amounting  to  the  sum  of  about  seventy  thousand  one  hun- 
dred and  fifty  dollars. 

The  Treasury  is  in  possession  of  the  following  available  assets,  the  prop- 


erty of  the  State : 

1,000  shares  Camden  and  Amboy  Railroad  Co.,  par  value  $100,000  00 
1,000  shares  Delaware  and  Raritan  Canal  Co.,  par  value  100,000  ,00 

Six  per  cent  bonds, ‘Joint  Companies 44,000  00 

Bond  and  mortgage 2,300  00 


$246,300  00 
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THE  WAR  DEBT  OP  NEW  JERSEY. 

The  amounts  expended  by  the  State,  and  charged  to  the  United  States 
for  war  purposes,  are  a3  follows : 


Expended  during  the  year  1861 $844,304  37 

“ “ “ 1862 444,539  39 

“ “ u 1863 591,916  09 


Total 

The  amount  received  from  the  United  States, 

In  1861,  was 

In  1862,  was 

In  1863,  was 

Total 


$1,880,759  85 

$650,832  17 
57,732  47 
615,325  81 


$1,323,890  45 


Of  the  amount  credited  as  received  from  the  United  States  in  1863, 
the  sum  of  $382,643  90  was  the  quota  of  the  United  States  tax  assumed 
by  the  State.  This  statement  exhibits  a balance  due  the  State  from  the 
United  States,  of  $556,869  40.  It  is  understood  that  some  of  the  items 
of  expenditure  by  the  State,  for  war  purposes,  charged  to  the  General 
Government,  have  been  disallowed,  or  suspended  by  the  War  Department. 


The  amount  of  bonds  issued  during  1861 $531,800  00 

“ “ “ “ “ 1862 259,300  00 

“ “ “ “ “ 1863 847,000  00 


Total  amount  of  bonds  issued 


$1,638,100  00 


These  bonds  are  redeemable  as  follows : 
January  1,  1865 $99,600 


u 

i, 

1866 

. . . 98,600 

i, 

1867 

...  99,600 

i, 

1868 

. . . 99,500 

i, 

1869 

. . . 99,500 

a 

i, 

1870 

...  100,000 

i, 

1871 

...  100,000 

u 

i, 

1872 

. ..  99,300 

u 

i, 

1873 

...  100,000 

January  1,  1874 $100,000 

“ 1*1875 100,000 

“ 1,1876 100,000 

“ 1,1877 100,000 

“ 1,1878 100,000 

“ 1,  1879 100,000 

“ 1,1880 100,000 

“ 1,  1881  42,000 


$1,638,100 


ASSETS  AND  LIABILITIES. 


Liabilities . 


Bonds  issued $1,638,100  00 

Temporary  loans  due  banks 237,304  88 


Assets . 


Sinking  fund  bonds $111,000  00 

Cash  in  bank 135,000  00 

Balance  claimed  due  from  IT.  S 556,869  40 


$1,875,404  88 


802,869  40 


Total  liabilities  in  excess  of  assets 


$1,072,535  48 
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SINKING  FUND. 

The  amount  invested  in  the  Sinking  Fund  is  $171,664  64,  as  will  ap- 
pear by  the  following  statement : 


State  tax  for  1861 $63,260  00 

“ “ “ 1862 37,304  64 

One  year’s  interest  on  registered  bonds „ 3,600  00 

Fifteen  per  cent  interest  United  States  tax  account, 

$450,000 67,500  00 


Total $171,664  64 


CALIFORNIA. 

The  last  report  of  the  Treasurer  of  California,  was  made  November  2d, 
1863,  and  is  simply  a brief  statement  of  the  receipts  and  disbursements  of 
the  State,  from  the  14th  day  of  December,  1862,  to  the  21st  day  of  Oc- 
tober, 1863.  The  present  Treasurer  had  then  been  in  office  only  a very 
short  time,  and  was  unable,  therefore,  to  present  a fuller  report  at  that 
date  (the  first  Monday  of  November,)  the  time  fixed  by  law.  Below  is  a 
tabular  statement  of  the  receipts  and  payments  for  the  period  stated  : 

RECEIPTS  FROM  DECEMBER  14,  1862,  TO  OOTOBER  21,  1863. 


Fund. 

Balance 
on  hand  Dec. 

14,  1862. 

Beceipts  from 
Dec.  14,  1862.  to 
Oct.  21,  1868, 

• 

Total  amount 
on  hand. 

General  Fnnd 

$103,420  65 

inclusive. 
$455,173  23 

1658,598  78 

School  Fund...- 

60,252  37 

. 56,885  00 

117,187  87 

Hospital  Fund ^ 

7,066  67 

9,084  53 

16,161  20 

Library  Fund 

1,852  19 

20,184  07 

22,586  86 
823,006  79 

Interest  and  Sinking  Fund  of  1867 . . 

134,930  85 

188,074  94 

“ “ “ I860.. 

871  07 

1,088  20 

8,708  27 

Swamp  Land  Fund. 

199,140  75 

18,406  08 

212,546  83 

School  M “ 

25,415  20 

16,409  29 

40,824  49 

Estates  of  Deceased  Persons 

100  93 

76  16 

176  69 

Seminary  Fund 

539  55 

2,620  00 

8,159  55 

Public  Building  Fund 

233  27 

77  28 

310  55 

National  Tax  Fund 

134,647  92 

• 107,264  88 

241,912  30 

Legislative  Fund 

Military  Recruiting  Fund 

Capitol  Fund 

Soldier’s  Relief  Fund 

Insane  Asylum  Fund 

Military  Fund 

War  Bonds — United  States  Notes. . 


24,260  00 
4,819  86 
1,876  60 
4,691.25 
27,370  25 
218,489  29 


24,260  00 
4,819  86 
1,876  60 
4,691  26 
27,370  26 
218,489  29 


Totals, 


$668,471  92  $1,158,148  91  $1,826,620  03 


TRANSFER  PAYMENTS  AND  BALANCES. 

Balance  on  hand 

Transfers  Transfers  Paid  on  October  21, 

Fund.  to  from  Warrants.  lbt>3. 

General  Fund $63,694  97  $60,433  70  $560,999  83  $i0,755*  72 

School  Fund 50,433  70  2,163  77  181,556  65  33,850  65 

Hospital  Fund 2,666  49  18,484  71 
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library  Fund. 595  00  13,780  05  9,401  81 

Inter.  <s  Sink.  Fd.  of '57  ........  239,696  27  83,379  52 

“ * “ *60  ........  6,947  60  1,760  77 

Swamp  Land  Fund 188,125  00  22,145  84  7,275  99 

8chool  w w ...  40,685  00  139  49 

Estates  of  Deceased 

Persons 176  69 

Seminary  fund ‘8,169  55 

Public  Building  Fund.  810  55 

National  Tax  Fund 58,806  20  188,606  10  

Legislative  Fund 180,000  00  595  00  179,168  51  241  49 

Military  Recruit  Fund •. ...  21,564  85  2,685  65 

Capitol  Fund 4,141  86  678  50 

Soldiers’ Relief  Fund 1,876  50 

Insane  Asylum  Fund / 4,691  25  

Military  Fund *24,636  88  2,738  37 

War  Bond  Fund,  (U.  S. 

Notes) 90,574  59  127,914  70 


Totals 61,516,785  17  $309,835  66 

Deduct  U.  S notes 1 27,9 14  70 


Cash  balance $181,920  96 


The  receipts  and  disbursements  are  also  given;  in  a supplemental  table, 
from  October  21,  1863,  to  December  1,  1863.  If  we  add  these  to  the 
ibove,  we  have  the  account  for  the  eleven  and  one-half  months  as  follows : 


• RECEIPTS. 

Receipts  from  October  21,  to  December  1,  1863  . .....  $743,781  91 

“ as  stated  above,  from  Dec.  14, 1862,  to  Oct.  21, 

1863. 1,158,148  91 


Total  receipts  from  Dec.  14, 1B62,  to  Dec.  1<  1863 $1,901,930  82 

PAYMENTS. 

Payments  from  Och  21,  1863,  to  Dec.  1,  1863. $356,443  85 

u as  stated  above,  from  Dec.  14,  1862,  to  Oct 
21,1863 1,516,785  17 


Total  receipts  from  Dec.  14,  1862,  to  Dec.  1,  1863. . . . $1,873,229  02 

Below  will  be  found  a tabular  statement  of  the  receipts  and  expendi- 
tures of  the  State,  for.  thirteen  years,  to  the  30th  of  June  of  each  year : 

Receipts  and  Expenditures  from  1850  to  June  30,  1862. 


Receipts.  Expenditures. 

1850 : $3,156  $351,322 

1361 t 330,796  742,272 

1852  366,825  1,020,289 

1853  454,986  1,456,815 

1854  1,022,647  1,499,265 

1855  . 1,165,537  1,471,937 

1856  723,290  1,632,765 

1857  799,795  1,018,203 

1858  ....... .12,15,129  983,353 

1859  1,184,222  1,109,143 

1860  1,198,582  1,165,718 
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1861  1,292,719  1,462,691 

1862  1,031,629  1,146,746 

Totals $10,779,213  $15,060,468 

10,779,213 


Excess  of  expenditures  over  receipts  for  13  years 


$4,281,256 


The  objects  for  which  this  money  was  expended  is  seen  in  the  following 
table : 

Objects  of  Expenditure  from  1850  to  1862,  inclusive . 


Executive 

$1,223,425 

Legislature 

....  3,237,103 

Judiciary 

....  1,333,526 

Printing 

...  1,270,739 

Schools 

, . . . 646,000 

Hospitals 

696,562 

Indigent  sick 

...  85,110 

Insane  Asylum $825,260 

State  Prison 1,546,114 

Indian  wars . 130,590 

Interest  State  debt 1,793,629 

Bonds  paid 978,815 

Relief  purposes 344,698 

Miscellaneous 1,048,897 


Total  for  13  years $15,060,468 

DEBT  OF  CALIFORNIA. 

The  Treasurer’s  report  for  1862  contained  the  following  statement  of 
the  public  debt,  including  the  floating  and  unfunded  debt : f 

Bonds  of  1857 . $3,727,500 

“ “ 1860 198,500 

Due  on  War  Bonds  and  Coupons  issued  prior  to  1857. . 220,000 

44  “ “ “ “ “ since  1857 338,930 

44  for  amounts  audited  by  War  Board 68,621 

“ to  School  Fund 475,520 

“ “ “ for  interest • 50,434 

Outstanding  claims  on  the  Treasury,  Dec.  1,  1862 489,780 


Total  funded  and  unfunded  debt. .......  $5,569,285 

Through  the  kindness  of  the  present  Treasurer,  Hon.  Romualdo  Pacheco 
we  have  received  a statement  of  the  total  debt  January  1,  1864,  but  not 
the  items ; it  is  as  follows  : 

Total  debt  Jan.  1,  1864 $5,365,640  71 

In  1862,  the  assessed  value  of  the  real  and  personal  property  of  Cali- 
fornia, for  purposes  of  taxation,  was  $163,369,071. 

Lands  owned  by  the  State. 

The  State  owned,  in  1862,  8,807,680  acres  offc  lands,  under  the  follow- 


ing grants : 

Grant  of  School  Lands 6,755,200  acres. 

44  Swamp  Lands 1,500,000  44 

44  Internal  improvement 500,000  44 

44  Seminary 46,080  44 

44  Public  buildings 6,400  44 


Total 7,807,680 
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COMMERCIAL  LAW.-NO.  14. 

THE  CARRIAGE  OF  GOODS  AND  PASSENGERS. 

(Continued  from  Page  129.) 

THE  LIEN  OF  THE  COMMON  CARRIER. 

By  “ lien,”  we  have  said,  is  meant  a bond,  or  something  which  fastens 
one  thing  to  another.  The  legal  meaning  of  this  word,  which  we  have 
had  occasion  to  use  in  preceding  articles,  is  the  right  of  holding  or  de- 
taining property  until  some  charge  against  it,  or  some  claim  upon  the 
owner  on  account  of  it,  i^  satisfied. 

The  common  carrier  has  this  right  against  all  the  goods  he  carries,  for 
his  compensation.  While  he  holds  them  for  this  purpose,  he  is  not  liable 
for  loss  or  injury  to  them  as  a common  carrier ; that  is,  not  unless  the 
injury  happen  from  his  own  fault. 

He  may  not  only  hold  the  goods  for  his  compensation,  but  may  recover 
this  out  of  them,  by  any  of  the  usual  means  in  which  a lien  upon  personal 
chattels  is  made  productive.  That  is,  he  holds  them  just  as  if  they  were 
pledged  to  him  by  the  owner  as  a security  for  the  debt.  Therefore,  if  the 
debt  be  not  paid  in  a reasonable  time  after  it  is  due  and  demanded,  the 
carrier  may  have  a decree  of  a court  of  equity  for  their  sale ; or  may  sell 
them  himself  at  auction,  retaining  his  pay  from  the  proceeds,  and  paying 
over  the  remainder.  But  to  make  this  course  justifiable  and  safe,  the 
carrier  must  wait  a reasonable  time,  and  give  full  notice  of  his  intention, 
so  that  the  owner  may  have  a convenient  opportunity  to  redeem  the 
goods ; and  there  must  be  proper  advertisement  of  the  sale,  and  every 
usual  precaution  taken  to  insure  a favorable  sale ; and  the  carrier  must 
not  buy  himself,  and  must  conduct  in  all  respects  with  entire  honesty. 

If  a carrier  carries  goods  for  and  at  the  request  of  a party  who  does  not 
own  them,  and  at  the  end  of  the  transit  the  true  owner  discovers  or  inter- 
poses and  claims. them,  the  carrier  might  recover  his  fare  if  he  had  render- 
ed a certain  service  or  benefit  to  the  owner  by  conveying  the  goods,  which 
service  or  benefit  the  owner  accepted  by  there  receiving  the  goods.  But 
it  would  be  a personal  claim  only  which  he  might  sue  for,  and  for  which 
he  would  have  no  lien.  This,  at  least,  is  the  conclusion  to  which  we 
think  the  principles  of  the  common  law  would  lead;,  but  on  the  authori- 
ties it  is  somewhat  uncertain. 

THE  LIABILITY  OF  THE  COMMON  CARRIER. 

This  is  perfectly  well  established  as  a rule  of  law,  although  it  is  very 
exceptional  and  peculiar.  It  is  sometimes  said  to  arise  from  the  public 
carrier  being  a kind  of  public  officer.  But  the  true  reason  is  the  confi- 
dence which  is  necessarily  reposed  in  him,  the  power  he  has  over  the 
goods  intrusted  to  him,  the  ease  with  which  he  may  defraud  the  owner  of 
them,  and  yet  make  it  appear  that  he  was  not  in  fault,  and  the  difficulty 
which  the  owner  might  have  in  making  out  proof  of  his  default.  This 
reason  it  is  important  to  remember,  because  it  helps  us  to  construe  and 
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apply  the  rules  of  law  on  this  subject.  Thus,  the  rule  is  that  the  common 
carrier  is  liable  for  any  loss  or  injury  lo  goods  under  his  charge,  unless 
it  be  caused  by  the  act  of  God,  or  by  the  public  enemy.  And  this  phrase, 
“the  act  of  God,”  has  been  said  to  mean  the  same  thing  as  “ inevitable 
(or  unavoidable)  accident.”  But  this  is  a mistake.  The  rule  is  intended 
to  hold  the  common  carrier  responsible  wherever  it  was  possible  that  he 
caused  the  loss  either  by  negligence  or  design. 

Hence,  the  act  of  God  means  some  act  in  which  neither  the  carrier 
himself,  nor  any  other  man,  had  any  direct  and  immediate  agency.  If, 
for  example,  a house  in  which  the  goods  are  at  night  is  struck  by  light- 
ning, or  blown  over  by  a tempest,  or  washed  away  by  inundation,  the 
carrier  is  not  liable.  This  is  an  act  of  God,  although  man’s  agency  inter- 
feres in  causing  the  loss ; for  without  that  agency,  the  goods  would  not 
have  been  there.  But  no  man  could  have  directly  caused  the  loss.  On 
the  other  hand,  if  the  building  was  set  on  fire  by  an  incendiary  at  mid- 
night, and  the  rapid  spread  of  the  flames  made  it  absolutely  impossible  to 
rescue  the  goods,  this  might  be  an  inevitable  accident  if  the  carrier  were 
wholly  innocent,  but  it  would  also  be  possible  that  the  incendiary  was  in 
collusion  with  the  carrier  for  the  purpose  of  concealing  his  theft ; and 
therefore  the  carrier  would  be  liable  without  showing  that  this  was  the 
case. 

As  a general  rule,  the  common  carrier  is  always  liable  for  loss  by  fire, 
unless  it  be  caused  by  lightning;  and  this  rule  has  been  applied  to 
steamboats.  So,  it  may  be  true  that  after  the  lightning,  the  tempest,  or 
inundation,  the  carrier  was  negligent,  and  so  lost  the  goods  which  might 
have  been  saved  by  proper  efforts,  or  that  he  took  the  opportunity  to  steal 
them.  If  this  could  be  shown,  the  carrier  would,  of  course,  be  liable ; but 
the  law  will  not  presume  this,  if  the  first  and  main  cause  were  such  that 
the  carrier  could  not  have  been  guilty  in  respect  to  it.  So,  a common 
carrier  would  be  liable  for  a loss  caused  by  a robbery,  however  sudden, 
unexpected,  and  irresistible,  or  by  a theft,  however  wise  and  full  his  pre- 
cautions, and  however  subtle  and  ingenious  the  theft,  although  either  of 
these  might  seem  to  be  “ inevitable” ; that  is,  unavoidable  by  any  means 
of  safety  which  it  would  be  at  all  reasonable  to  require. 

The  “ act  of  God,”  which  suffices  to  excuse  the  common  carrier  for  in- 
jury to  the  goods  he  carries,  must  be  the  immediate , and  not  the  remote , 
cause  of  the  injury.  Thus,  an  action  was  brought  in  England  against  the 
master  of  a vessel  navigating  the  river  Ouse  and  Humber  from  Selbv  to 
Hull,  by  a person  whose  goods  had  been  wet  and  spoiled.  At  the  trial, 
it  appeared  in  evidence  that  at  the  entrance  of  the  harbor  at  Hull  there 
was  a bank  on  which  vessels  used  to  lie  in  safety,  but  of  which  a part  had 
been  swept  away  by  a great  flood  some  short  time  before  the  misfortune 
in  question,  so  that  it  had  become  perfectly  steep,  instead  of  shelving  to- 
wards the  river ; that,  a few  days  after  this  flood,  a vessel  sunk  by  getting 
on' this  bank,  and  he  mast,  which  was  carried  away,  was  suffered  to  float 
in  the  river,  tied  to  some  part  of  the  vessel ; and  the  defendant,  upon 
sailing  into  the  harbor,  struck  against  the  mast,  which,  not  giving  way, 
forced  the  defendant’s  vessel  towards  the  bank,  where  she  struck,  and 
would  have  remained  safe  had  the  bank  remained  in  its  former  situation  ; 
but  on  the  tide  ebbing,  her  stern  sunk  into  the  water,  and  the  goods  were 
spoiled ; upon  which  the  defendant  tendered  evidence  to  show  that  ithere 
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had  been  no  actual  negligence.  The  judge  before  whom  the  case  was  tried 
rejected  the  evidence,  and  ruled  that  the  act  of  God  which  could  excuse 
the  defendant  must  be  immediate;  but  this  was  too  remote  ; and  directed 
the  jury  to  find  a verdict  for  the  plaintiff,  and  they  accordingly  did  so. 
The  case  was  afterwards  submitted  to  the  consideration  of  the  Court  of 
King’s  Bench,  who  approved  of  the  direction  of.  the  judge  at  the  trial. 

In  another  English  case,  it  was  held  that  a loss  caused  by  a boat’s  run- 
ning on  an  unknown  “ snag,”  in  the  usual  channel  of  the  river,  is  referable 
to  the  act  of  God.  But  in  a case  in  Virginia  it  was  held  that,  where  a 
common  carrier  strands  his  boat  upon  a bar  recently  formed  in  the  chan- 
nel of  the  river,  of  the  existence  of  which  he  was  previously  ignorant,  he  is 
liable  for  the  damage  done  to  the  freight  on  board  his  boat. 

The  act  of  God  may  be  negative  merely,  as  where  a vessel  is  wrecked 
from  a failure  of  wind.  Thus,  in  New  York,  where  a vessel  was  beating 
up  the  Hudson  against  a light  and  variable  wind,  and  being  near  shore, 
and  while  changing  her  tack,  the  wind  suddenly  failed,  in  consequence  of 
which  she  ran  aground  and  sunk,  it  was  held  that  the  sudden  failure  of  the 
wind  was  the  act  of  God,  and  excused  the  master ; there  being  no  negli- 
gence on  his  part.  So  it  includes  whatever  loss  springs  from  the  inherent 
nature  of  the  thing  ; as  its  fermentation  or  decay ; always  provided  the 
carrier  took  all  reasonable  precautions,  in  respect  to  stowage,  exposure,  and 
the  like,  to  prevent  this.  For  whatever  the  direct  and  principal  cause  of 
injury  may  be,  if  the  negligence  or  default  of  the  carrier  substantially 
mingles  with  it,  he  is  responsible. 

The  general  principles  of  agency  extend  to  common  carriers,  and  make 
them  liable  for  the  acts  of  their  agents,  done  while  in  the  discharge  of  the 
agency  or  employment.  So  the  knowledge  of  his  agent  is  the  knowledge 
of  the  carrier,  if  the  agent  be  authorized  expressly,  or  by  the  nature  of  his 
employment,  to  receive  this  notice  or  knowledge.  But  an  agent  for  a com- 
mon carrier  may  act  for  himself, — as  a stage- coach  man  in  carrying  parcels, 
for  which  he  is  paid  personally  and  does  not  account  with  his  employer, — 
and  then  the  employer,  as  we  have  said,  is  not  liable,  unless  the  owner  of 
the  goods  supposed  the  stage-coachman  carried  the  goods  for  his  employer, 
and  was  justified  by  the  facts  and  apparent  circumstances  in  so  believing. 

A carrier  may  be  liable  beyond  his  own  route.  It  is  very  common  for 
carriers,  who  share  between  them  the  parts  of  a long  route,  to  unite  in  the 
business  and  the  profits,  and  then  all  are  liable  for  a loss  on  any  part  of 
the  route.  Thus,  where  an  association  was  formed  between  shippers,  on 
Lake  Ontario,  and  the  owners  of  canal-boats  on  the  Erie  Canal,  for  the 
transportation  of  goods  and  merchandise  between  the  city  of  New  York 
and  the  ports  and  places  on  Lake  Ontario  and  the  River  St.  Lawrence, 
and  a contract  was  entered  into  by  the  agent  of  such  association  for  the 
transportation  of  goods  from  the  city  of  New  York  to  Ogdensburg,  on  the 
River  St.  Lawrence,  and  the  goods  were  lost  on  Lake  Ontario ; it  was  held 
that  all  the  defendants  were  answerable  for  the  loss,  although  some  of 
them  had  no  interest  in  the  vessel  navigating  the  lake,  in  which  the  goods 
were  shipped. 

If  they  are  not  so  united  in  fact,  but  seem  to  be  so,  and  justify  a sender 
in  supposing  they  are  united,  they  are  equally  liable.  Thus,  where  A and 
B were  jointly  interested  in  the  profits  ot  a common  stage- wagon,  but,  by  '* 
a private  agreement  between  themselves,  each  undertook  the  conducting 
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and  management  of  the  wagon,  with  his  own  drivers  and  horses,  for 
specified  distances,  it  was  held  that,  notwithstanding  this  private  agree- 
ment, they  were  jointly  responsible  to  third  persons  for  the  negligence  of 
the  drivers  throughout  the  whole  distance. 

If  a carrier  takes  goods  to  carry  only  as  fhr  as  he  goes,  and  then  enga- 
ges to  pend  them  forward  by  another  carrier,  he  is  liable  as  carrier  to  the 
end  of  his  own  route ; he  is  liable  also  if  he  neglects  to  send  the  goods 
on  ; but  he  is  not  liable  for  what  may  happen  to  them  afterwards.  Thus 
far  the  law  is  quite  settled. 

It  seems  to  be  still  the  rule  in  England,  that,  if  a carrier  takes  goods 
which  are  marked  or  otherwise  designated  to  go  to  a place  beyond  hj» 
own  route,  it  will  be  presumed  that  he  agrees  to  carry  them  thither,  and 
that  he  has  made  arrangements  for  that  purpose,  which  affect  him  with 
the  liability  of  a carrier,  through  the  whole  route,  unless  he  can  show  that 
the  fact  is  otherwise,  and  also  that  the  sender  understood  the  fact  to  be 
otherwise,  or  had  good  reason  so  to  understand  it. 

It  is  otherwise  in  this  country,  according  to  the  weight  of  recent  author- 
ity, and  a common  carrier  will  not  be  held  liable,  as  such,  beyond  his  own 
route,  without  evidence  of  a distinct  contract  to  that  effect ; and  the  mere 
fact  of  his  receiving  a package  directed  to  a place  beyond  his  route  will  not 
be  sufficient  evidence  for  that  purpose. 

This  has  been  so  held  by  the  Supreme  Courts  of  New  York,  Vermont, 
Massachusetts,  and  Connecticut.  It  is  obvious  that  the  opposite  rule  would 
be  much  less  safe  in  this  country  of  immense  distances,  and  where  compan- 
ies sometimes  associate,  for  the  purpose  of  facilitating  the  carriage  of  goods 
over  vast  spaces,  than  in  England.  And  we  think  it  open  to  doubt,  whether 
the  rule  stated  as  the  English  rule  will  continue  without  important  modifi- 
cations there. 

THE  CARRIER  OF  PASSENGERS. 

The  carriers  of  passengers  are  under  a more  limited  liability  than  the 
carriers  of  goods.  This  is  now  well  settled.  The  reason  is,  that  they  have 
not  the  same  control  over  passengers  as  over  goods ; cannot  fasten  them 
down,  and  use  other  means  of  securing  them.  Hence  the  distinction  ap- 
plies to  the  carriage  of  slaves;  for,  while  they  are  in  some  respects  property, 
they  are  also  possessed  with  the  same  power  and  necessity  of  locomotion  as 
other  men.  But  while  the  liability  of  the  carrier  of  passengers  is  thus  mit- 
igated, it  is  still  stringent  and  extreme.  No  proof  of  care  will  excuse  the 
carrier  if  he  loses  goods  committed  to  him.  But  proof  of  the  utmost  care 
v will  excuse  him  for  injury  done  to  passengers. 

Some  of  the  authorities,  and,  as  we  think,  the  reason  of  the  case  would 
justify  us  in  saying,  that  the  carrier  of  passengers  is  liable  for  injury  to 
them,  unless  he  can  show  that  he  took  all  possible  care — giving  always  a 
reasonable  construction  to  this  phrase ; and  in  the  case  of  railroad  compan- 
ies, there  is  authority  for  using  the  words  in  almost  their  literal  meaning ; 
that  is,  for  holding  them  liable  for  all  injury  to  passengers  which  could  have 
been  possibly  avoided. 

A NOTICE  BT  THE  CARRIER  RESPECTING  HIS  LIABILITY. 

It  is  now  settled — though  formerly  denied — that  the  common  carrier 
has  a right  to  make  a special  agreement  with  the  senders  of  goods,  which 
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shall  materially  modify,  or  even  wholly  prevent,  his  liability  for  accident- 
al loss  or  injury  to  the  goods.  Whether  he  could  make  such  a bargain 
with  his  passengers,  to  prevent  his  liability  for  injury  to  their  persons,  is 
much  more  doubtful.  The  question  does  not  seem  to  have  come  directly 
before  the  courts.  And  although  the  language  used  to  express  the  car- 
rier’s rights  is  sometimes  broad  enough  to  extend  to  the  persons  or  pas- 
sengers, as  well  as  to  their  goods,  we  think  it  open  to  doubt  whether  this 
was  meant,-  or  would  be  generally  admitted  as  law.  And  if  it  were  ad- 
mitted, we  should  expect  the  carrier  held  to  stricter  proof  of  a bargain, 
and  to  a more. definite  bargain,  with  regard  to  persons,  than  might  suffice 
.as  to  goods. 

The  principal  question  is,  what  constitutes  such  a bargain  f It  seems 
to  be  well  settled,  by  the  weight  of  authority  in  this  country,  that  a mere 
notice  that  the  carrier  is  not  responsible,  or  his  refusal  to  be  responsible, 
although  brought  home  to  the  knowledge  of  the  other  party,  does  not  ne- 
cessarily constitute  an  agreement.  The  reason  is  this.  The  sender  has  a 
right  to  insist  upon  sending  his  goods,  and  the  passenger  has  a right  to 
insist  upon  going  himself,  leaving  the  carrier  to  his  legal  responsibility ; 
and  the  carrier  is  bound  to  take  them  on  these  terms.  If,  therefore,  the 
sender  or  the  passenger,  after  receiving  such  notice,  only  sends  or  goes  in 
silence,  and  without  expressing  any  assent,  especially  if  the  notice  be 
given  at  such  time,  or  under  such  circumstances  as  would  make  it  incon- 
venient for  the  sender  not  to  send,  or  for  the  passenger  not  to  go,  then 
the  law  will  not  presume  from  his  sending  or  going  an  assent  to  the  car- 
rier’s terms. 

But  the  assent  may  be  expressed  by  words,  or  made  marifest  by  acts 
and  it  is  in  each  case  a question  of  evidence  for  the  jury,  whether  there 
was  such  an  agreement. 

It  seems  to  be  conceeded  also,  that  a notice  by  the  carrier,  which  only 
limits  and  defines  his  liability  to  a reasonable  extent,  as  one  which  states 
what  kind  of  goods  he  will  carry,  and  what  he  will  not ; or  to  what 
amount  only  he  will  be  liable  for  passengers’  baggage,  without  special 
notice ; or  what  information  he  will  require,  if  certain  articles,  as  jewels 
or  gold,  are  carried ; or  what  increased  rates  must  be  paid  for  such  things 
— any  notice  of  this  tind,  if  in  itself  reasonable  and  just,  will  bind  the 
party  receiving  it. 

No  party  will  be  affected  by  any  notice, — neither  the  carrier,  nor  a 
sender  of  goods,  nor  a passenger,— unless  a knowledge  of  it  can  be  brought 
home  to  him.  sin  a case  in  Pennsylvania,  where  the  notice  was  in  the 
English  language,  and  the  passenger  was  a German,  who  did  not  under- 
stand English,  it  was  held  incumbent  on  the  carrier  to  prove  that  the 
passenger  had  actual  knowledge  of  the  limitation  in  the  notice. 

But  the  knowledge  may  be  brought  home  to  him  by  indirect  evidence. 
As  by  showing  that  it  was  stated  on  a receipt  given  to  him,  or  on  a tio- 
ket  sold  him,  or  in  a newspaper  which  he  actually  read,  or,  perhaps,  in 
one  which  he  was  in  the  habit *of  reading,  or  even  that  it  was  a matter  of 
usage,  and  generally  known.  But  in  an  action  in  Massachusetts  for  lost 
baggage,  it  was  proved  that  there  was  a notice  printed  on  the  back  of  the 
passage  ticket  given  to  the  plaintiff,  that  the  defendants  wonld  not  be  re- 
sponsible beyond  a specific  sum  ; but  no  other  notice  was  given,  nor  was 
plaintiff’s  attention  called  to  this.  And  it  was  held  that  these  facts  did 
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not  furnish  that  certain  notice  which  must  be  given  to  exonerate  such  car- 
rier from  his  liability.  This  question  is  one  of  fact,  which  ythe  jury  will 
determine  upon  all  the  evidence,  under  the  direction  of  the  court.  And 
if  the  notice  is  ambiguous,  they  will  be  directed  to  construe  it  against  the 
carrier. 

Any  fraud  towards  the  carrier,  as  a fraudulent  disregard  of  a notice,  or 
an  effort  to  cast  on  him  a responsibility  he  is  not  obliged  to  assume,  or 
to  make  his  liability  seem  to  be  greater  than  it  really  is,  will  extinguish 
the  liability  of  the  carrier  so  far  as  it  is  affected  by  such  fraud. 

If  a carrier  gives  notice,  which  he  is  authorized  to  give,  the  party  re- 
ceiving it  is  bound  by  it,  and  the  carrier  is  under  no  obligation  to  make 
a special  inquiry  or  investigation  to  see  that  the  notice  is  complied  with, 
but  may  assume  this  as  done. 

It  should,  however,  be  remarked,  that  such  notice  affects  the  liability  of 
the  common  carrier  only  so  far  as  it  is  peculiar  to  him  ; that  is,  his  liabil- 
ity for  a loss  which  occurs  without  his  agency  or  fault;  for  he  is  just  as 
liable  as  he  would  be  without  notice,  for  a loss  or  injury  caused  by  his 
own  negligence  or  default. 

Whether  a common  carrier  could  make  a valid  bargain  by  which  he 
should  be  free  from  all  liability,  however  the  loss  might  occur,  may  not 
be  certain.  But,  in  the  present  state  of  the  law,  we  are  inclined  to  think 
he  might ; so  far,  that  such  a bargain  would  protect  him  against  every- 
thing but  his  own  wilful  or  fraudulent  misconduct.  But  no  bargain  could 
be  made  to  protect  him  against  this. 

THE  carrier’s  LIABILITY  FOR  GOODS  CARRIED  BY  PASSENGERS. 

A carrier  of  goods  knows  precisely  what  goods,  or  rather  what  parcels 
and  packages,  he  receives  and  iB  responsible  for.  A carrier  of  passengers 
is  responsible  for  the  goods  they  carry  with  them  as  baggage  ; what  that 
is,  the  carrier  does  not  always  know  ; and  he  is  responsible  only  to  extent 
of  what  might  be  fairly  and  naturally  carried  as  baggage.  This  must  al- 
ways be  a question  of  fact,  to  be  settled  as  such  by  the  jury,  upon  all  the 
evidence,  aDd  under  the  direction  of  the  court.  But  there  can  be  no  pre- 
cise and  definite  standard.  A traveller  on  a long  journey  needs  more 
money  and  more  baggage  than  on  a short  one ; one  to  some  places  and  for 
some  purposes,  more  than  one  going  to  other  places  or  for  other  purposes. 

Thus,  in  New  York  it  was  decided  that  baggage  does  not  properly  in- 
clude money  in  a trunk,  or  any  articles  usually  carried  about  the  person. 
And,  in  another  New  York  case,  it  was  held  that,  where  the  baggage  of 
a passenger  consists  of  an  ordinary  travelling-trunk,  in  which  there  is  a 
large  sum  of  mone,  such  money  is  not  considered  as  included  under  the 
term  baggage , so  as  to  render  the  carrier  responsible  for  it.  But  a pas- 
senger may  carry,  as  baggage,  money,  not  exceeding  an  amount  ordinar- 
ily carried  for  travelling  expenses.  So  in  Massachusetts,  it  was  held  that 
common  carriers  are  responsible  for  mone^,  bona  fide,  included  in  the  bag- 
gage of  a passenger,  for  travelling  expenses  and  personal  use,  to  an  amount 
not  exceeding  what  a prudent  person  would  deem  proper  and  necessary 
for  the  purpose.  In  Pennsylvania  carriers  were  held  responsible  for  la- 
dies’ trunks  containing  apparel  and  jewels.  And,  in  Illinois,  a common 
carrier  of  passengers  was  held  liable  for  the  loss  of  a pocket-pistol,  and  a 
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pair  of  duelling  pistols,  contained  in  the  carpet-bag  of  a passenger,  which 
was  stolen  out  of  the  possession  of  the  carrier.  But  in  Tennessee  it  was 
held  that  “ a silver  watch,  worth  about  thirty-five  dollars ; also  medicines, 
handcuffs,  locks,  <fcc.,  worth  about  twenty  dollars,” — were  not  included  in 
the  term  baggage,  and  that  the  carrier  was  not  responsible  for  their  loss. 
In  Ohio,  it  was  held  that  a gold  watch,  of  the  value  of  ninety-five  dollars, 
was  a part  of  the  traveller’s  baggage,  and  his  trunk  a proper  place  to  carry 
it  in.  In  another  New  York  case,  it  was  held  that  the  owners  of  steam- 
boats were  liable  as  common  carriers  for  the  baggage  of  passengers ; but 
to  subject  them  to  damages  for  loss  thereof,  it  must  be  strictly  baggage  ; 
that  is,  such  articles  of  necessity  and  personal  convenience  as  are  usually 
carried  by  travellers.  It  was  accordingly  held,  in  that  case,  that  the  car- 
rier was  not  liable  for  the  loss  of  a trunk,  containing  valuable  merchant- 
ize  and  nothing  else,  although  it  did  not  appear  that  the  plaintiff  had  any 
other  trunk  with  him.  But  in  a case  in  Pennsylvania,  where  the  plain- 
tiff was  a carpenter  moving  to  the  State  of  Ohio,  and  his  trunk  contained 
carpenters’  tools  to  the  value  of  855,  which  the  jury  found  to  be  the 
reasonable  tools  of  a carpenter,  it  was  held  that  he  was  entitled  to 
recover. 

There  is  some  diversity,  and  perhaps  some  uncertainty,  in  the  applica- 
tion of  the  rule ; but  the  rule  itself  is  well  settled,  and  a reasonable  con- 
struction and  application  of  it  must  always  be  made ; and  for  this  pur- 
pose, the  passenger  himself,  and  all  the  circumstances  of  the  case,  must 
be  considered. 

The  purpose  of  the  rule  is  to  prevent  the  carrier  from  becoming  liable 
by  the  fraud ; for  this  would  be  the  case  if  a passenger  should  carry  mer- 
chandise by  way  of  baggage,  and  thus  make  the  carrier  of  passengers  a 
carrier  of  goods  without  knowing  it,  and  without  having  been  paid  for  it. 

Generally,  a common  carrier  of  passengers,  by  stage,  packet,  steamer, 
or  cars,  carries  the  moderate  and  reasonable  baggage  of  a passenger,  with- 
out being  paid  specifically  for  it.  But  the  law  considers  a payment  for 
this  so  far  included  in  the  payment  of  the  fare,  as  to  form  a sufficient 
ground  for  the  carrier’s  liability  to  the  extent  above  stated. 

The  carrier  is  only  liable  for  the  goods  or  baggagedelivered  to  him  and 
placed  under  his  care.  Hence,  if  a sender  of  goods  send  with  them  his 
own  servant,  and  intrust  them  to  him,  and  not  to  the  carrier,  the  carrier 
is  not  responsible.  So,  if  a passenger  keeps  his  baggage,  or  any  part  of 
it,  on  his  person,  or  in  his  own  hands,  or  within  his  own  sight  and  imme- 
diate control,  instead  of  delivering  it  to  the  carrier  or  his  servants,  the 
carrier  is  not  liable,  as  carrier , for  any  loss  or  injury  which  may  happen 
to  them  ; that  is,  not  liable  without  actual  default  in  relation  to  these 
specific  things.  Thus,  in  an  action  brought  in  New  York  to  charge  a 
railroad,  as  common  carriers,  for  the  loss  of  an  overcoat  belonging  to  a 
passenger,  it  appeared  that  the  coat  was  not  delivered  to  the  defendants, 
but  that  the  passenger,  having  placed  it  on  the  seat  of  the  car  in  which  he 
sat,  forgot  to  take  it  with  him  when  he  left,  and  it  was  aftewards  stolen  ; 
and  it  was  held  that  the  defendants  were  not  liable.  But  if  the  baggage 
of  a passenger  is  delivered  to  a common  carrier,  he  is  liable  for  it  in  the 
same  way,  and  to  the  same  extent,  as  he  is  for  goods  which  he  carries. 

There  has  grown  up  in  this  country  a very  peculiar  exception  to  the 
rules  of  evidence,  in  relation  to  traveller’s  baggage.  This  exception  per- 
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mits  the  traveller  to  maintain  his  action  against  the  carrier  by  proving, 
by  his  own  testimony,  the  contents  of  a lost  trunk  or  box,  and  their  value. 
It  is  said  to  rest  altogether  upon  necessity.  And,  therefore,  the  testimony 
of  the  wife  of  the  owner  is  similarly  adraissable.  But  it  is  always  limited 
to  such  things — in  quantity,  quality,  kind,  and  value — as  might  reason- 
ably be  supposed  to  be  earaied  in  such  trunk  or  valise.  Thus  in  the  State 
of  Maine,  where  the  plaintiff  proved  that  he  had  delivered  to  the  defend- 
ants a box,  to  be  carried  to  a certain  place;  that  the  box  was  not  deliv- 
ered ; that  he  had  made  a demand  thereof ; and  that  the  defendants  ad- 
mitted its  loss;  and  then  “offered  to  show,  by  his  own  testimony,  (it  not 
appearing  that  he  had  any  other  means  of  showing  it,)  what  was  in  said 
box,  and  the  value  of  the  articles,”  the  declaration  having  alleged  that 
the  box  contained  medical  books,  surgical  instruments,  and  chemical  ap- 
paratus, it  was  held  that  the  plaintiff’s  oath  was  inadmissable.  The  rule, 
with  this  limitation,  seems  reasonable  and  safe,  and  is  quite  generally  ad- 
opted. In  Massachusetts  it  was  distinctly  denied  by  the  Supreme  Court, 
but  was  afterwards  established  by  statute. 

The  common  carrier  of  goods  or  of  passengers  is  liable  to  third  parties 
for  any  injury  done  to  them  by  the  negligence  or  default  of  the  carrier,  or 
of  his  servants.  So  he  is  for  injury  to  property  by  the  wayside,  caused  by 
his  fault  But  the  negligence  of  the  party  suffering  the  injury,  if  it  was 
material  and  contributed  to  the  injury,  is  a good  defence  for  the  carrier  ; 
unless  malice  on  his  part  can  be  shown.  Where  the  party  injured  is  in 
fault,  the  common  carrier  has  still  been  held  liable,  if  that  fault  was  made 
possible  and  injurious  through  the  fault  of  the  carrier.  Thus,  in  a case 
in  England,  where  a party  was  sued,  not  as  a carrier,  but  for  damage 
caused  by  his  fault,  in  which  case  the  defendant’s  servant  left  a horse  and 
cart  unattended  in  a public  street,  and  the  plaintiff,  a child  under  seven 
years  of  age,  during  the  driver’s  absence,  climbed  on  the  wheel,  and  other 
children  urged  forward  the  horse,  whereby  the  plaintiff  was  thrown  to  the 
ground  and  hurt,  it  was  held  that  the  jury  were  justified  in  finding  a ver- 
dict for  the  plaintiff,  although  the  plaintiff  was  a trespasser,  and  contrib- 
uted to  the  injury  by  his  own  act. 

Whether  a railroad  company  is  responsible  for  fire  set  to  buildings  or 
property  along  the  road,  without  negligence  on  its  part,  has  been  much 
considered,  both  in  England  and  in  this  country.  In  some  of  our  States 
they  are  made  so  liable  by  statute  provision.  And  this  fact,  together 
with  the  general  principles  of  liability  for  injury  done,  would  seem  to  lead 
to  the  conclusion,  that  they  are  not  liable  unless  in  fault,  or  unless  made 
so  by  statute. 

A frequent  cause  of  disaster,  both  on  land  on  the  ocean,  is  collision. 
For  this,  a carrier  by  land,  a railroad  company  for  example,  should  be 
held  liable,  in  our  view  of  this  question,  unless  the  company  could  show 
that  it  took  all  possible  care  to  prevent  the  collision  ; and  we  do  not  know 
that  the  general  principles  of  law  in  relation  to  carriers  could  lead  to  any 
other  conclusion. 

The  common  carrier  at  sea,  whether  under  canvas  or  steam,  must  be 
held  to  a careful,  if  not  a strict,  compliance  with  the  rules  and  practice 
applicable  to  each  case  of  meeting  another  vessel,  which  have  been  devis- 
ed for  the  purpose  of  preventing  collision  and  of  which  we  shall  treat  in 
our  chapter  on  the  Law  of  Shipping. 
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THE  NEW  INTERNAL  REVENDE  LAW. 

* 

We  have  prepared  the  following  alphabetical  table  of  the  Taxes  and  Stamp 
Duties  under  the  Revenue  Law,  passed  at  the  first  session  of  the  thirty-eighth 
Congress,  and  approved  June  30,  1864.  It  will  be  found  very  full  and  com- 
plete, and,  at  the  same  time,  extremely  convenient  and  useful,  nothing  similar 
to  it  having  yet  been  published : — 

Advertisements,  tax  on  gross  receipts  for  . .3  per  cent 


Advertisements  (exempt),  all  receipts  for,  to  the  amount  of  $600  . No  tax 

in  newspapers  whose  circulation  does  not 

exceed  two  thousand  copies  . .No  tax 

Agents  of  Insurance  Companies,  license  of  . . . $10 

Foreign  Insurance  companies,  license  of  . .*  $50 


Agreement  or  contract,  other  than  those  specified  as  requiring  a dif- 
ferent duty ; any  appraisement  of  value  or  damage,  or  for  any 
other  purpose ; for  every  sheet  or  piece  of  paper  upon  which 
either  of  the  same  shall  be  written,  a stamp  duty  of  five  cents  is 
required  . . . . . .5  cents 

Provided,  that  if  more  than  one  appraisement,  agreement,  or  con- 
tract shall  be  written  upon  one  sheet  or  piece  of  paper,  a five 
cent  stamp  for  each  and  every  additional  appraisement,  agree- 
ment, or  contract,  is  necessary. 


Alcohol  made  of  spirits  which  have  paid  taxes  . . .No  tax 

Apothecaries,  license  of  (except  wholesale  and  retail  dealers  who 

have  taken  out  a license  therefor)  . . $10 

whose  sales  do  not  (amount  to  $1000  per  annum  . Exempt 
Ale,  lager  beer  and  porter,  per  barrel  of  thirty-one  gallons  (and  at  a 
like  rate  for  any  other  quantity,  or  for  fractional  parts  of  a 
barrel)  . . . . . $1  25 

Ale,  lager  beer  and  porter  in  bottles,  for  thirty-one  gallons  (when 

the  duty  has  not  been  previously  paid  on  the  liquors)  . $1 

Ambrotypes.  Any  person  who  makes  ambrotypes  for  sale,  license 
is  same  as  for  “ Photographers.” 

Animal  oils,  per  gallon,  tax  . . • .5  cents 

Architects,  for  license  . . . . . $10 

Assayers,  assaying  gold  and  silver,  or  either,  of  a value  not  exceeding 

in  one  year,  $250,000,  for  license  . . . $100 

when  the  value  exceeds  $250,000,  and  does  not  exceed 

$500,000,  for  license  ....  $200 

when  the  value  exceeds  $500,000,  for  license  . . $500 

Auctioneers,  whose  annual  sales  do  not  exceed  $10,000,  for  license  . $10 

whose  annual  sales  exceed  $10,000,  for  license  . $20 

Auction  sales  of  goods,  real  estate,  merchandise,  articles  and  things, 
including  all  sales  of  stocks,  bonds,  and  other  securities,  tax  on 


the  gross  amount  of  sale,  . . . J of  1 per  cent 

Awnings,  tax  on  gross  amount  of  sales  • . . 5 per  cent 

Bags,  tax  on  gross  amount  of  sales,  or  total  value  removed  for  con- 
sumption or  for  delivery  . . . .5  per  cent 

Banks,  on  average  amount  of  deposits,  each  month  . l-24th  of  1 per  cent 
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Banks,  on  average  amount  of  circulation,  each  month  . l-12th  of  1 per  cent 
issuing  above  90  per  cent  of  their  capital  in  circulating 
notes,  additional  tax  of  . . l-6th  of  1 per  cent 

tax  on  average  amount  of  capital  beyond  the  amount  invest- 
ed in  U.  S.  bonds,  each  month  . . l-24th  of  1 per  cent 

tax  on  all  dividends,  in  scrip  or  money, . . .5  per  cent 

not  making  dividends,  to  pay  a tax  on  their  profits,  of  . 5 per  cent 

Bankers,  using  capital  not  exceeding  $50,000,  license  duty  of  . $100 

using  capital  exceeding  $50,000,  for  every  additional  $,1000 
in  excess  of  $500,000,  license  duty  ...  $2 

Bank  check,  draft,  or  order  for  the  payment  of  any  sum  of  money 
whatsoever,  drawn  upon  any  bank,  banker,  or  trust  company,  or 
for  any  sum  exceeding  ten  dollars  drawn  upon  any  other  person 
or  persons,  companies  or  corporations,  at  sight  or  on  demand,  a 
stamp  duty  of  two  cents  . . . .2  cents 

Barytes,  sulphate  of,  tax  per  100  pounds  . . .12  cents 

Barks,  hulls  of,  hereafter  built  or  finished,  on  their  valuation  . 2 per  cent 

Barges,  on  gross  receipts  . . . . . 2$  per  cent 


Beer.  See  44  Malt  Liquors.” 

Benzine,  tax  per  gallon  . . . . .20  cents 

Benzole,  tax  per  gallon  . . . . .20  cents 

Bi- Carbonate  of  soda,  tax  per  pound  . . . .5  mills 

Billheads,  tax  on  value  of  same  . . . .5  per  cent 

Billiard  tables,  kept  for  use,  tax  for  each  table  . . $10 

Provided , That  billiard  tables  kept  for  hire,  and  upon  which  a 
license  tax  has  been  imposed,  shall  not  be  required  to  pay  the 
tax  on  billiard  tables  kept  for  use  as  aforesaid,  anything  herein 
to  the  contrary  notwithstanding. 

Billiard  rooms,  license  for  each  table  . . . . $10 


Bill  of  Exchange  (inland),  draft,  or  order  for  the  payment  of  any 
sum  of  money,  not  exceeding  one  hundred  dollars 
otherwise  than  at  sight  or  on  demand,  or  any 
promissory  note  (except  bank  notes  issued  for  cir- 
culation, and  checks  made  and  intended  to  be 
forthwith  presented,  and  which  shall  be  presented 
to  a bank  or  banker  for  payment),  or  any  memo- 
randum, check,  receipt,  or  other  written  or  printed 
evidence  of  an  amount  of  mojaey  to  be  paid  on  de- 
mand, or  at  a time  designated,  for  a sum  not  ex- 
ceeding one  hundred  dollars,  five  cent  stamp  required  5 cents 
And  for  every  additional  hundred  dollars,  or  fractional  part 
thereof  in  excess  of  one  hundred,  five  cent  stamp  . 5 cents 

Bill  of  Exchange  (foreign),  or  letter  of  credit,  drawn  in  but  payable 
out  of  the  United  States,  if  drawn  singly,  or  other- 
wise than  in  a set  of  three  or  more,  according  to  the 
custom  of  merchants  and  bankers,  are  required  to 
have  stamps  the  same  as  inland  bills  of  exchange 
or  promissory  notes. 

If  drawn  in  sets  of  three  or  more  : for  every  bill  of  each  set, 
where  the  sum  made  payable  shall  not  exceed  one  hundred 
dollars,  or  the  equivalent  thereof,  in  any  foreign  currency 
in  which  such  bills  may  be  expressed,  according  to  the 
standard  of  value  fixed  by  the  United  States,  two  cent  stamp  2 cents 
And  for  every  additional  hundred  dollars  or  fractional  part 

thereof  in  excess  of  one  hundred  dollars,  two  cent  stamp  . 2 cents 

Bill  of  Lading  or  receipt-  (other  than  charter-pay),  for  any  goods, 
merchandise,  or  effects  to  be  exported  from  a port  or  place  in 
the  United  States  to  any  foreign  port  or  place,  ten  cent  stamp  . 10  cents 
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Bill  of  Sale,  by  which  any  ship  or  vessel,  or  any  part  thereof,  shall 
be  conveyed  to  or  vested  in  any  other  person  or  persons 
when  the  consideration  shall  not  exceed  five  hundred 
dollars,  fifty  cent  stamp  . . . .50  cents 

Exceeding  five  hundred  and  not'  exceeding  one  thousand  dol- 
lars. one  dollar  stamp  ....  $1 

Exceeding  one  thousand  dollars  for  every  additional  amount 
of  five  hundred  dollars,  or  fractional  part  thereof,  fifty  cent 
stamp  . . . . . .50  cents 

Binders*  board,  tax  on  the  value  . . . .3  per  cent 

Boards  ......  No  tax 

Bolts,  iron.  See  “ Iron.” 

Bond. — For  indemnifying  any  person  for  the  payment  of  any  sum  of 
money,  where  the  money  ultimately  recoverable  there- 
upon is  one  thousand  dollars  or  less,  fifty  cent  stamp  is 
required  . . . . .50  cents 

Where  the  money  ultimately  recoverable  thereupon  exceeds 
one  thousand  dollars,  for  every  additional  one  thousand 
dollars  or  fractional  part  thereof  in  exce33  of  one  thous- 
and dollars,  fifty  cent  stamp  . . .50  cents 

For  the  due  execution  or  performance  of  the  duties  of  any 

office,  one  dollar  stamp  ....  31 

Of  any  description,  other  than  such  as  may  be  required  in 
legal  proceedings,  or  used  in  connexion  with  mortgage 
deeds,  and  not  otherwise  charged  in  this  schedule,  twenty- 
five  cent  stamp  . . . . .25  cents 

Bonds  of  canal  companies  . . . . .5  per  cent 

auction  sales  of,  on  gross  amount  of  sales.  . £ of  1 per  cent 

Bone,  manufacturers  of,  wholly  or  in  part,  if  not  otherwise  speci- 
fied, ......  5 per  cent 

Bone  dust  ......  No  tax 

Bonnets  . . . . .5  per  cent 

Books  . ; . . . . 5 per  cent 

Bootmaker,  making  articles  to  order  as  custom  work,  and  not  for 
sale  generally,  shall  to  the  amount  of  $300  be  exempt  from  duty, 
and  for  any  excess  beyond  the  amount  of  $600  . . 3 per  cent 

Boots,  ready  made  . . . . .5  per  cent 

Bowling  alleys,  license  for  each  alley  . . . $10 

Brandy  distilled  from  grapes,  tax  per  gallon  . . .25  cents 

Brandy.  See  “ Spirits.” 

Brass  .......  3 per  cent 

rolled,  in  rods  or  sheets  . . , .3  per  cent 

and,  when  no  duty  has  been  paid  on  ingots,  pigs,  or  bars  . 5 per  cent 
Bread  .......  No  tax 

Breadstuffs  . . . . . .No  tax 

Brewers,  license  tax  .....  $50 

those  manufacturing  les3  than  500  barrels  per  year  . $25 

Bricks,  manufactures  of,  not  otherwise  provided  for  .5  per  cent 

Bridges,  toll,  on  gross  receipts  . . . .3  per  cent 

Bristles,  manufactures  of,  not  otherwise  provided  for  .5  per  cent 

Brokers,  upon  all  sales  of  merchandise,  produce,  or  other  good3,  £ of  1 per  cent 
upon  all  sales  and  contracts  for  sales  of  stocks,  bonds,  gold 
and  silver  bullion  and  coin,  foreign  exchange,  promis- 
sory notes  or  other  securities  . . l-20th  of  1 per  cent 

Brokers,  license  tax  .....  $50 

pawn,  using  capital  not  exceeding  $50,000,  license  tax  . $50 

do.,  using  capital  in  excess  of  $50,000,  for  every  additional 

$1,000  in  excess  of  $50,000,  ...  $2 
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Builders’  license  tax,  when  contracts  do  not  exceed  $25,000,  and  are 

over  $2,500  .....  $25 

when  contracts  in  anyone  year  exceed  $25,000,  on  every  ad- 
ditional $1,000  in  excess  of  $25,000  . . $1 

whose  contracts  do  not  exceed  $2,500  in  any  one  year  . Exempt 
Bullion  in  lump,  ingot,  bar  or  otherwise,  to  be  paid  by  the  assayer, 

and  stamped  ....  i of  1 per  cent 

used  in  the  manufacture  of  silver  ware,  silver  bullion  rolled 
or  prepared  for  plated  use  exclusively  . .No  tax 

Butchers,  license  tax  . . . : . $10 


whose  annual  sales  do  not  exceed  $1,000,  and  butchers 
who  retail  butchers’  meat  exclusively,  by  themselves 
or  agents,  and  persons  who  sell  shell  or  other  fish, 
or  both,  travelling  from  place  to  place,  and  not  from  any 
shop  or  stand,  license  tax  ...  $5 

Burning  fluid  . . . . . .No  tax 

Butter . . . . . . . No  tax 

Calves  exceeding  three  months  old,  slaughtered,  each  . . 40  cents 

under  three  months  old,  each  . . . .5  cents 

Calfskins,  tanned  . . . . .5  percent 

patent  . . . . .5  percent 

Canals,  on  gross  receipts  . , . . .2$  per  cent 

when  the  water  is  used  for  mining  purposes,  on  gross  receipts  2|  per  cent 
Canal  companies,  interest  on  bonds,  coupons,  dividends,  or  profits 

carried  to  the  account  of  any  fund  . I 5 per  cent 

navigation  companies,  on  interest,  coupons,  dividends, 

or  profits,  carried  to  the  account  of  any  fund  . 5 per  cent 
Candles,  of  whatever  material  made  . . . .5  per  cent 

Candy  sugar.  See  “ Sugar  Candy.” 

Caps  . . . . . . .5  percent 

Cards,  printed  . . . . . .5  per  cent 

Carriages,  &e.,  valued  at  $50  and  not  exceeding  $100,  including 

the  harness,  annual  tax  ...  $1 

valued  at  above  $100  and  not  above  $200,  annual  tax  $2 

exceeding  in  value  $200  and  not  exceeding  $300,  an- 
nual tax . . . . . . $3 

exceeding  $300  and  not  exceeding  $500,  annual  tax  $6 

exceeding  $500,  annual  tax  . . . $10 

Cassia,  ground,  and  all  immitation  of,  per  pound  . . 1 cent 

Castile  soap.  See  “ soap.” 

Cattle  brokers,  whose  annual  sales  do  not  exceed  $10,000  . $10 

whose  annual  sales  exceed  $10,000,  for  each  addition- 
al $1,000  $1 

Cattle,  slaughtered,  over  three  months  old,  except  when  slaughtered 

for  their  hides  and  tallow  exclusively,  each  . . 40  cents 

under  three  months  old,  each  . . . .5  cents 

slaughtered  by  any  person  for  his  own  consumption,  not  ex- 
ceeding five  in  number  . . . .No  tax 

Cavendish  tobacco,  per  pound  . . . .35  cents 

Certificate  of  stock  in  any  incorporated  company,  twenty-five  cent 

stamp  required  . . . .25  cents 

of  profits,  or  any  certificate  or  memorandum  showing  an 
interest  in  the  property  or  accumulations  of  any  incor- 

fjorated  company,  if  for  a sum  not  less  than  ten  dol- 
arsand  not  exceeding  fifty  dollars,  ten  cent  stamp  . 10  cents 

v exceeding  fifty  dollars  and  not  exceeding  one  thousand  dol- 
lars, twenty-five  cent  stamp  . . .25  cents 


Digitized  by  v^ooQie 


219 


1864.]  The  New  Internal  Revenue  Law . 

Certificate  exceeding  one  thousand  dollars,  for  every  additional  one 
thousand  dollars,  or  fractional  part  thereof,  twenty- 
five  cent  stamp  . . . .25  cents 

any  certificate  of  damage,  or  otherwise,  and  alt  other  cer- 
tificates, or  documents  issued  by  any  port  warden,  ma- 
rine surveyor,  or  other  person  acting  as  such,  twenty- 
five  cent  stamp  . . . .25  cents 

of  deposit  of  any  sum  of  money  in  any  bank  or  trust  com- 
pany, or  with  any  banker  or  person  acting  as  such  : 
if  for  a sum  not  exceeding  one  hundred  dollars,  two  cent 

stamp  . , . .2  cents 

for  a sum  exceeding  one  hundred  dollars,  five  cent  stamp  5 cents 
of  any  other  description  than  those  specified,  five  cent 
stamp  . • . . .5  cents 

Cement,  made  wholly  or  in  part  of  glue,  to  be’sold  in  a liquid  state 

per  gallon  . . . . . .40  cents 

Chairs,  timber  for,  partially  wrought  and  unfinished  . . No  tax 

Charcoal  ......  No  tax 

Charter  party. — Contract  or  agreement,  for  the  charter  of  any  ship 
or  vessel,  or  steamer,  or  any  letter,  memorandum, 
or  other  writing,  between  the  captain,  master,  or 
owner,  or  person  acting  as  agent  of  any  ship  or 
vessel,  or  steamer,  and  any  other  person  or  persons 
for  or  relating  to  the  charter  of  such  ship  or  ves- 
sel, or  steamer,  or  any  renewal  or  transfer  there- 
of, if  the  registered  tonnage  of  such  ship  or  ves- 
sel, or  steamer,  does  not  exceed  one  hundred  and 


fifty  tons,  one  dollar  stamp  is  required  . . 61 

if  the  registered  tonnage  exceeds  one  hundred  and  fifty  tons,  k 

does  not  exceed  three  hundred  tons,  three  dollars  . 63 

if  the  registered  tonnage  exceeds  three  hundred  tons,  and  does 

not  exceed  six  hundred  tons,  five  dollar  stamp  . 65 

exceeding  six  hundred  tons,  ten  dollar  stamp  . . 610 

Cheroots.  See  “ Cigars.”  Check.  See  “Bank  Check.” 

Chemical  productions,  all  uncompounded,  not  otherwise  provided  for  5 per  cent 
Cheese  ......  No  tax 

Chocolate,  prepared,  per  pound  . . . . 14  cent 

Cigars. — Cigarettes  made  of  tobacco  inclosed  in  a paper  wrapper, 
valued  at  not  over  65  per  100  packages,  each  containing 
not  more  than  25  cigarettes,  per  100  packages  . 61 


Cigarettes  made  of  tobacco  inclosed  in  a paper  wrapper, 
valued  at  over  65  per  100  packages,  shall  be  subject  to 
the  same  duties  as  cigars  of  like  value, 
made  wholly  of  tobacco,  and  also  on  those  known  as  che- 
roots, or  short  sixes,  valued  in  each  case  at  not  over  65 


pr  1.000,  per  1,000  ....  63 

valued  at  over  65  and  not  over  615  per  1,000,  per  1,000  . 68 

valued  at  over  615  and  not  over  630  per  1,000,  per  1,000  . 615 

valued  at  over  630  and  not  over  645  per  1,000,  per  1,000  . 625 

valued  at  over  645  per  1,000,  per  1,000  . . 640 

Circulars,  printed  . . . . . 5 per  cent 

Circuses,  on  gross  receipts  . . . .2  per  cent 

license  tax  . . . .6100 

Cistern  bottoms.  See  “ Molasses,”  per  pound  . . l£  cent 

Civil  Engineers,  license  tax  . . . . 610 

Claim  Agents,  license  tax  . . . . . 610 

Clocks,  tax  on  value  of  . . . . 5 per  cent 

movements,  sold  without  being  cased  . . . 5 per  cent 
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Cloth,  and  all  textile  or  knitted,  or  felted  fabrics  of  cotton,  wool,  or 
other  materials,  before  the  same  has  been  dyed,  printed,  or 
bleached,  and  on  all  cloth  painted,  enamelled,  shirred,  tar- 
red, varnished,  or  oiled  . . . .5  percent 

or  fabrics,  when  made  of  thread,  yarn,  or  warp3,  upon  which 
a duty  shall  have  been  assessed  and  paid,  shall  be  assessed 
and  pay  a duty  on  the  increased  value  only. 

Clothing,  or  articles  of  dress,  made  to  order — on  excess  over  $600  . 3 per  cent 
ready  made  . . . . . 5 per  cent 

Cloths. — On  all  cloths  of  silk,  cotton,  or  other  material,  dyed,  print- 
ed, or  bleached,  on  which  a duty  or  tax  shall  have  been 
paid  before  the  same  were  so  dyed,  printed,  or  bleached, 
the  duty  of  5 per  centum  shall  be  assessed  only  on  the  in- 
creased value  thereof. 

Cloves,  ground,  and  all  imitations  of,  per  pound  . .1  cent 

Clove  stems,  ground,  and  all  imitations,  per  pound  . . 1 cent 

Coal,  all  mineral,  except  pea  coal,  or  du3t  coal,  per  ton  . . 5 cents 

gas.  See  “ Gas.” 

tars  produced  in  the  manufacture  of  gas  . . .No  tax 

oil,  produced  by  the  distillation  of  coal,  asphaltum  or  shale, 
exclusively,  refined,  per  gallon  . . . 15  cents 

illuminating  oil,  refined,  produced  by  the  distillation  of  coal, 
asphaltum,  shale,  peat,  petroleum,  or  rock  oil,  and  all  other 
bituminous  substances  used  for  like  purposes,  per  gallon  . 20  cents 


oil  distillers,  license  tax  ....  $50 

Cocoa,  prepared,  per  pound  . . . . l£  cent 

Coffee,  ground,  per  pound  . . . . . 1 cent 

all  preparations  of  which  coffee  forms  a part,  and  in  all  ground 
or  unground  substitutes  for  coffee,  per  pound  . . 1 cent 

Coke  .......  No  tax 

Commercial  brokers,  license  tax  ....  $20 

Concert  halls,  license  tax  . . . . $100 

Concentrated  milk  : No  tax 

Confectioners,  license  tax  . . * . . . $10 

whose  gross  annual  sales  do  not  exceed  $1000  . No  tax 

Confectionery,  made  wholly  or  in  part  of  sugar,  same  as  “ Sugar  Candy.” 
Contractors,  license  tax.  when  contracts  do  not  exceed  $25,000,  but 

are  over  $2,500  ....  $25 

whose  contracts  in  any  one  year  exceed  $25,000,  for 

each  additional  $1,000  in  excess  of  $25,000  . $1 

Contract — Broker’s  note,  or  memorandum  of  sale  of  any  goods  or 
merchandise,  stocks,  bonds,  exchange,  notes  of  hand, 
real  estate,  or  property  of  any  kind  or  description,  is- 
sued by  brokers,  or  persons  acting  as  such,  for  each 
note  or  memorandum  of  sale,  ten  cent  stamp  re- 


quired . . . . .10  cents 

Conveyancers,  license  of  . . . . . $10 

Conveyance. — Deed,  instrument,  or  writing,  whereby  any  lands,  tene-  • 
ments,  or  other  realty  sold  .shall  be  granted, assigned, 
transferred,  or  otherwise  conveyed  to,  or  vested  in, 
the  purchaser  or  purchasers,  or  any  other  person  or 
persons,  by  his,  her,  or  their  direction,  when  the  con- 
sideration or  value  does  not  exceed  five  hundred 
dollars,  fifty  cent  stamp  . . .50  cents 

when  the  consideration  exceeds  five  hundred  dollars, 
and  does  not  exceed  one  thousand  dollars,  one 
dollar  stamp  . . . . $1 

and  for  every  additional  five  hundred  dollars,  or  frac- 
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tional  part  thereof,  in  excess  of  one  thousand  dol- 
lars, fifty  cent  stamp  . . .50  cents 

Copper,  rolled,  tax  on  valuation  . . . .3  per  cent 

ingots,  pigs,  or  bars  . . . . 3 per  cent 

when  duty  has  not  been  paid  on  ingots,  bars,  or  pigs  . 5 per  cent 
manufactures  of,  not  otherwise  provided  for  .5  per  cent 

Cotton,  manufactures  of,  wholly  or  in  part,  not  otherwise  provided 

for  . . . . . 5 per  cent 

fabrics,  woven,  knit,  or  felted,  before  dyed,  printed,  bleached, 
or  prepared  in  any  other  manner  . . .5  per  cent 

umbrellas,  and  parasols  . * • 5 per  cent 

raw,  per  pound  . . . . .2  cents 

Coupons  . . . . . . 5 per  cent 

Custom  House  brokers,  license  tax  . . . . $10 

Daguerreotypes,  or  any  other  sun  picture,  being  copies  of  engravings 
or  works  of  art,  or  used  for  the  illustration  of  books, 
and  on  photographs  so  small  in  size  that  a stamp 
cannot  be  affixed  . . . .5  per  cent 

Dentists,  license  tax  .....  $10 

Deer  Skins.  See  “ Skins.” 

Diamonds,  tax  on  value  sold  . . . .10  per  cent 

Provided , That  when  diamonds,  emeralds,  precious 
stones,  or  imitations  thereof,  imported  from  foreign  coun- 
tries, or  upon  which  import  duties  have  been  paid,  shall 
be  set  or  reset  in  gold  or  any  other  material,  the  duty  shall 
be  assessed  and  paid  upon  the  value  only  of  the  settings. 

Distillers,  license  tax  . . . . $50  00 

if  making  less  than  300  barrels  per  year,  license  . $25  00 

of  apples,  grapes,  and  peaches,  making  less  than  150  bar- 
rels per  year,  license  . . . . $12  50 

Distilled  spirits.  See  44  Spirits.” 

Distilled  spirits. — The  duty  on  spirituous  liquors  and  all  other  Spir- 
ituous beverages  enumerated  in  the  Tax  Bill,  is  to 
be  collected  at  no  lower  rate  than  the  basis  of 
first  proof,  and  shall  be  increased  in  proportion 
for  any  greater  strength  than  the  strength  of 
proof. 

The  term  first  proof  is  declared  to  mean  that 
proof  of  a liquor  which  corresponds  to  50  degrees 
of  Tralles’  centisimal  hydrometer,  at  the  tempera- 
ture of  60  degrees  of  Fahrenheit’s  thermometer ; 
and  on  levying  duties  on  liquors  above  and  be- 
low proof,  the  table  contained  in  the  Manuel  for 
inspectors  of  spirits,  prepared  by  Professor  Mc- 
Culloch, under  the  superintendence  of  Professor 
Bache,  and  adopted  by  the  Treasury  Department, 
is  to  be  used,  and  taken  as  giving  the  proportions 
of  absolute  alcohol  in  the  liquid  guaged  and  prov- 
ed, according  to  which  duties  shall  be  levied. 

Dividends,  annual  income  from,  when  exceeding  $600  and  not  ex- 
ceeding $5,000,  on  the  excess  over  $600  . . 5 percent 

on  the  excess  over  $5,000  and  not  exceeding  $10,000  . 7}  per  cent 

on  the  excess  over  $10,000  . . .10  percent 

of  banks,  trust  companies,  savings  institutions,  fire,  ma- 
rine, life,  and  inland  insurance  companies,  and  dividends 
generally  . . . . .5  per  cent 

Dog  skins,  dressed  in  the  rough,  tax  on  value  of  . .5  per  cent 
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Draining  tiles,  and  earthen,  and  stone  water  pipes,  tax  on  value  of  . 3 per  cent 
Dressmakers  making  articles  to  order,  as  custom  work,  and  not  for 
sale  generally,  shall,  to  the  amount  of  3600,  be  exempt 
from  duty,  and  for  any  excess  beyond  3600  . . 3 per  cent 

Earthen  water  pipes,  drain  tiles,  &c.,  tax  on  value  of  . . 3 per  cent 

Eating  houses,  license  tax  .....  310 

when  the  gross  annual  sales  do  not  exceed  31,000  . No  tax 

Emeralds.  See  “ Diamonds.”  . . . .10  per  cent 

Enamelled  leather.  See  “ Leather.” 

Engines,  locomotive  and  marine  . . . .3  per  cent 

Engravers,  productions  of  . . . . .5  per  cent 

Entry  of  any  goods,  wares  or  merchandise,  at  any  custom-house, 
either  for  consumption  or  warehousing,  not  exceeding  3100 
in  value,  twenty-nve  cent  stamp  required  . . 25  cents 

exceeding  3100  and  not.exceeding  3500  in  value,  fifty  cent  stamp  50  cents 
exceeding  3500  in  value,  one  dollar  . . . 31 

for  the  withdrawal  of  any  goods  or  merchandise  from  bonded 
warehouse,  fifty  cent  stamp  . . .50  cents 

Erasive  soap.  See  “ Soap.” 

Essential  oils  of  all  descriptions,  tax  on  value  of  . .5  per  cent 

Exhibitions,  not  otherwise  provided  for,  license  tax  . . 310 

Express  companies,  on  gross  receipts  . . . . *3  per  cent 

Felted  fabrics  . . . . . . 5 per  cent 

Felloes,  timber  for,  partially  wrought  and  unfinished  . . No  tax 

Ferry  boats,  on  gross  receipts  . . . . 3 per  cent 

Fine  Cut  Tobacco.  See  “Tobacco.” 

Fire  insurance  companies,  on  dividends  . . .5  per  cent 

Fish,  preserved,  tax  on  value  of  . . .5  per  cent 

Flax,  manufactures  of,  not  otherwise  provided  for  . .5  per  cent 

prepared  for  textile  or  felting  purposes,  is  not  to  be  consider- 
ed a manufacture  until  actually  woven  or  felted  into  fabric 
for  consumption. 

Flour  . . . . . . . No  tax 

Fork  handles,  timber  for,  partially  wrought  and  unfinished  . No  tax 

Freestone.  See  “ Stone.” 

Friction  matches,  or  lucifer  matches,  or  other  articles  made  in  part 
of  wood,  and  used  for  like  purposes,  in  parcels  or  pack- 
ages containing  one  hundred  matches  or  less,  for  each 
parcel  or  package,  one  cent  . . .1  cents 

when  in  parcels  or  packages  containing  more  than  one  hun- 
dred and  not  more  than  two  hundred  matches,  for  each 
parcel  or  package,  two  cents  . . .2  cents 

and  for  every  additional  one  hundred  matches,  or  fraction- 

part  thereof,  one  cent  . . . .1  cent 

for  all  cigar  lights  and  wax.  tapers,  double  the  rate  herein 
imposed  upon  friction  or  luciler  matches  : Provided , That 
the  stamp  duties  herein  provided  for  on  friction  or  lucifer 
matches  made  in  part  ot  wood,  or  cigar  lights  or  wax  ta- 
pers, shall  not  be  imposed  until  the  1st  day  of  September, 
eighteen  hundred  and  sixty-four  ; but,  until  that  time, 
the  tax  shall  be  assessed  and  collected  as  heretofore,  and 
on  and  after  said  first  day  of  September,  every  package 
or  parcel  sold  by  any  person,  firm,  company,  or  corpora- 
tion, shall  be  stamped  as  herein  required. 

Fruits,  preserved  . . . . . 5 per  cent 

Furniture,  made  of  wood,  sold  in  the  rough  or  unfinished.  . 5 per  cent 
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Furniture,  made  of  wood,  on  which  a duty  has  been  paid,  when  sold 
in  a finished  condition,  shall  pay  a duty  only  on  the  in- 
creased value  of  . . . . 5 per  cent 

Furs  of  all  descriptions,  made  up  or  manufactured  . . 5 per  cent 

manufactured,  on  which  a duty  has  been  paid  before  manufac- 
tured, shall  be  assessed  only  on  the  increased  value  when  so 
manufactured. 

Gains,  annual.  See  “ Income.” 

Gas,  when  the  product  shall  not  be  above  200,000  cubic  feet,  per 

month,  per  1,000  cubic  feet  . . . .10  cents 

when  the  product  shall  be  above  200,000  and  not  exceeding  * 
500,000'  cubic  feet  per  month,  per  1,000  cubic  feet  . 15  cents 

when  the  product  shall  be  above  500,000  and  not  exceeding 
5,000,000  of  cubic  feet  per  month,  per  1,000  cubic  feet  . 20  cents 

when  the  product  shall  be  above  5,000,000,  per  1,000  cubic  feet  25  cents 
all  illuminating,  same  as  “ Coal  Gas.” 

Gas  fitters,  license  of  . . . . #10 

Gasoline.  See  “ Naptha.”  . . . . 5 per  cent 

Gaugers’  returns,  if  for  a quantity  not  exceeding  500  gallons  gross, 

ten  cent  8 tamp  required  ....  10  cents 

exceeding  500  gallons  gross,  twenty-five  cent  stamp  required  25  cents 
Gelatine  of  all  descriptions,  in  solid  state,  per  pound  . . 1 cent 

Gift  enterprises,  license  tax  ....  #50 

Ginger,  ground,  and  all  imitations  of,  per  pound  . . . 1 cent 

Glass,  manufactures  of,  not  otherwise  provided  for  . .5  per  cent 

Gloves,  mittens,  &c.,  tax  on  the  value  . . . 5 per  cent 

Glue*,  in  a liquid  form,  per  gallon  ....  40  cents 

in  a solid  state,  per  pound  . . . .1  cent 

Goat  skins,  tax  on  the  value  of  . . .5  per  cent 

Gold  leaf,  per  pack  containing  not  more  than  20  books  of  25  leaves  18  cents 
foil,  per  ounce  troy  . . . . . #2 

watches,  composed  wholly  or  in  part  of  gold  or  gilt,  kept  for 
use,  valued  at  #100,  or  less,  each  . . . #1 

valued  at  over  #100,  each  . . . . #2 

manufactures  of,  not  otherwise  provided  for  . .5  per  cent 

Goods  made  for  the  use  or  consumption  of  maker  . .No  tax 

Gunpowder,  and  all  explosive  substances  used  for  mining,  artillery, 
or  sporting  purposes,  when  valued  at  28  cents  per 
pound,  or  less,  per  pound  . . .1  cent 

when  valued  above  28  cents  per  pound,  and  not  ex- 
ceeding 38  cents  per  pound,  per  pound  . . 1|  cent 

when  valued  above  38  cents  per  pound,  per  pound  . 8 cents 

Gutta  percha,  manufactures  of  . . .5  per  cent 

Gypsum  . • • • • • < No  tax 

Harness  leather.  See  “ Leather.” 

Hats,  tax  on  the  value  of  . . . . . 5 per  cent 

Hemp,  manufactures  of,  not  otherwise  provided  for  . .5  per  cent 

Headings  No  tax 

Hogs,  slaughtered,  each  . . . . .10  cents 

Hog  skins,  tanned  or  dressed  . . . .5  per  cent 

Hollow  ware,  iron,  per  ton  of  2,000  pounds  ...  #3 

Hoop  iron.  See  “ Iron.” 

Hoops.  . . • • • . No  tax 

Hoop  skirts,  material  for  the  manufacture  of,  exclusively  . . No  tax 

Horned  cattle,  slaughtered.  See  “ Cattle.” 

Horn,  manufactures  of,  not  otherwise  provided  for  . .5  per  cebt 

Horse  skins,  tanned  and  dressed  . . . .5  per  cent 


Digitized  by  v^ooQie 


224 


The  New  Internal  Revenue  Law . 


[September, 

#10 


Horse  Dealers;  license  tax  . 

Horse  Shoes,  per  ton.  See  M Iron.” 

Hotels,  where  the  rent  or  the  valuation  of  the  yearly  rental  shall  be 
$200  or  less  ..... 
where  the  rent  or  the  valuation  of  the  yearly  rental  shall  be 
in  exceess  of  $200,  lor  each  additional  $100  or  fractional 
part  thereof,  in  excess  of  $200 

Hubs,  timber  for,  partially  wrought  and  unfinished 

Hulls,  as  launched,  of  ships,  barks,  brigs,  schooners,  sloops,  sailboats, 
steamboats,  canal  boats,  and  all  other  vessels  or  water  craft, 
not  including  engines  or  rigging,  hereafter  built  or  finished 

Illuminating  Oil,  coal.  See  “ Oil.” 

Income,  annual,  of  every  person  residing  in  the  United  States,  or  of 
any  citizen  ol  the  United  States  residing  abroad,  when 
exceeding  $600  and  not  exceeding  $5,000,  on  the  excess 
above  $600  ..... 

do.,  on  excess  over  $5,000  and  not  exceeding  $10,000 
do.,  on  excess  over  $10,000, 

interest  on  United  States  securities  is  to  be  included  in  esti- 
mating incomes,  and  taxed  at  same  rate  as  other  income. 
So,  also,  the  interest  on  all  mortgages,  bonds,  notes,  &c., 
(over  and  above  the  interest  paid  out  upon  mortgages, 
bonds,  notes,  &c.,)  whether  due  or  paid  or  not,  if  good 
and  collectable,  shall  be  included. 

Only  one  deduction  of  $600  shall  be  made  from  the  incomes 
of  all  the  members  of  any  family,  except  where  it  is  de- 
rived from  the  separate  estate,  &c.,  of  the  wife  or  child. 
The  net  profits  realized  by  sales  of  real  estate  purchased 
within  the  year  shall  be  chargeable  as  income,  and  the 
losses  on  sales  of  real  estate  so  purchased  shall  be  deducted 
from  the  income  for  the  year. 

In  estimating  income,  all  national,  state,  and  municipal  taxes 
lawfully  paid  during  the  year  (except  national  income 
tax)  shall  be  deducted  from  the  income  for  the  year. 

Also , the  salary  or  pay  received  in  the  civil,  military  or 
naval  service  of  the  U.  S.  shall  be  deducted.  (See salary). 
Also , the  income  derived  from  dividends  on  shares  of  the 
stock  of  any  corporation  or  company,  and  the  interest  on 
any  bonds  or  other  evidence  of  debt  of  any  such  corpora- 
tion or  company  which  shall  have  been  assessed  and  taxed 
on  same,  paid  by  the  said  company,  shall  be  deducted. 
Also,  rent  of  residence  actually  paid  shall  be  deducted, 

Also,  all  payments  of  interest  on  mortgages,  notes,  &c.,  shall 
be  deducted. 

And  further,  in  estimating  deductions  from  income,  when  any 
person  rents  buildings,  lands,  or  other  property,  or  hires 
labor  to  carry  on  land,  or  to  conduct  any  other  business 
from  which  such  income  is  actually  derived,  or  pays  in- 
terest upon  any  actual  incumbrance  thereon,  the  amount 
actually  paid  for  such  rent,  labor,  or  interest,  shall  be 
deducted ; and,  also,  the  amount  paid  out  for  usual  or 
ordinary  repairs,  not^exceeding  the  average  paid  out  for 
such  purposes  for  the  preceding  five  years,  shall  be  de- 
ducted, but  no  deduction  shall  be  made  for  any  amount 
, paid  out  for  new  buildings,  permanent  improvements,  or 
betterments,  made  to  increase  the  value  of  any  property 
or  estate. 


$10 


$5 
No  tax 


2 per  cent 


5 per  cent 
74  per  cent 
10  per  cent 


Digitized  by  v^ooQie 


The  New  Internal  Revenue  Law . 


225 


1864.] 

India  Rubber,  manufactures  of,  not  otherwise  provided  for  . 6 per  cent 

Insurance  Companies  on  all  dividends  . ; .5  per  cent 

do.,  on  gross  receipts  of  premiums  and  assessments  . 1|  per  cent 
do.,  foreign,  same  . . . . 1$  per  cent 

Insurance  (Life). — Policy  of  insurance,  or  other  instrument,  by 
whatever  name  the  same  shall  be  called,  whereby  any 
insurance  shall  be  made  upon  any  life  or  lives — 

When  the  amount  insured  shall  not  exceed  one  thousand  dol- 
. lars,  twenty-five  cent  stamp  is  required  . .25  cents 

Exceeding  one  thousand  dollars  and  not  exceeding  five  thous- 
and dollars,  fifty  cent  stamp  is  required  . . 50  cents 

Exceeding  five  thousand  dollars,  one  dollar  stamp  . #.  $1 

Insurance  (Marine,  Inland,  and  Fire). — Each  policy  of  insurance  or 
other  instrument,  by  whatever  name  the  same  shall  be 
called,  by  which  insurance  shall  be  made  or  renewed 
i upon  property  of  any  description,  whether  against 
perils  by  the  sea  or  by  fire,  or  other  peril  of  any  kind, 
made  by  any  insurance  company,  or  its  agents,  or  by 
any  other  company  or  person,  the  premium  upon 
which  does  not  exceed  ten  dollars,  ten  cent  stamp  . 10  cents 

Exceeding  ten  and  not  exceeding  fifty  dollars,  twenty-five 

cent  stamp  . . . .25  cents 

Exceeding  fifty  dollars,  fifty  cent  stamp  . . .50  cents 

Insurance  Agents,  license  tax  . . • . $10 

do.,  foreign,  license  tax  . . . $50 

Intelligence  Office  Keepers,  license  tax  . . . $10 

Interest  on  bonds  and  dividends  of  canal  Companies  . . 5 per  cent 

Iron,  cast,  used  for  bridges,  or  other  permanent  structures,  per  ton  . $3 

railroad,  per  ton  . . . . • . $3 

railroad,  re-rolled,  per  ton  . . . $2 

blooms,  slabs,  or  loops,  when  made  in  forges  or  bloomeries, 

directly  from  the  ore,  per  ton  ...  $3 

advanced  beyond  slabs,  blooms,  or  loops,  and  not  advanced 

beyond  bars,  per  ton  . . . • $3 

band,  hoop  and  sheet,  not  thinner  than  No.  18  wire  gauge,  per 

ton  . . . . . $3 

plate,  not  less  than  £ of  an  inch  in  thickness,  per  ton  . $3 

band,  hoop,  or  sheet,  thinner  than  No.  18  wire  gauge,  per  ton  $5 

plate,  less  than  i of  an  inch  in  thickness,  per  ton  . . $5 

nails,  cut,  and  spikes  (not  including  nails,  tacks,  brads,  or 
finishing  nails,  usually  put  up  and  sold  in  papers,  whether 
in  papers  or  otherwise,  nor  horse-shoe  nails  wrought  by 
machinery),  per  ton  . . . . * $5 

bars,  rods,  axe  poles,  bands,  hoops,  sheets,  plates,  nails,  and 
spikes,  upon  which  duty  has  been  levied  and  paid,  are  only 
subject  to  an  additional  duty  of,  per  ton  . . $2 

rivets,  exceeding  £ of  an  inch  in  diameter,  per  ton  . . $5 

~ nuts  and  washers,  not  less  than  two  ounces  each  in  weight,  per 

ton  ......  $5 

bolts,  exceeding  5-16th  of  an  inch  in  diameter,  per  ton  . $5 

rivets,  nuts,  washers,  and  bolts,  when  the  duty  upon  the  iron 
from  which  said  articles  shall  have  been  made  has  been  ac- 
tually paid,  only  an  additional  duty  of,  per  ton  . $2 

stoves,  per  ton  . . . . . - $3 

hollow  ware,  per  ton  . . . . $3 

castings  of  iron  exceeding  10  pounds  in  weight,  for  each  cast- 
ing, not  otherwise  provided  for,  per  ton  A . . $3 

castings  of  iron  and  iron  of  all  descriptions,  advanced  beyond 
VOL.  LI. — UO.  IV.  14 
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* pig-iron,  blooms,  slabs,  or  loops,  upon  which  no  duty  has 

been  assessed  or  paid  in  the  form  of  pig-iron,  shall  be  asses- 
sed and  pay,  in  addition  to  the  foregoing  rates,  when  so 
advanced,  per  ton  . • # • 

when  no  duty  has  been  assessed  or  paid  thereon  in  the  form  of 
blooms,  slabs,  or  loops,  shall  pay,  in  addition  to  the  fore- 
going rates  of  iron  advanced,  per  ton 
pig,  per  ton  . • • • . • 

Iron,  manufactures  of,  not  otherwise  provided  for,  tax  on  the  valuation 
steam  engines,  including  locomotive  and  marine  engines 
Ivory,  manufactures  of,  not  otherwise  provided  for 

Jacks,  owners  of,  license  tax 
Japan,  same  as  “ Varnish.” 

Jewelry,  on  the  valuation  • • • • 

Jugglers,  license  tax  • . • • . 

Jute,  manulacture8  of,  not  otherwise  provided  for,  on  the  valuation 

Kid  Skins,  on  the  valuation  . 

Knitted  fabrics,  on  the  valuation  • • 

Lager  Beer.  See  “ Malt  Liquors.’^ 

Lambs,  slaughtered,  each,  « • • • 

exemption  same  as  with  “ Sheep.” 

Land  Warrant  Brokers,  license  tax  . 

Lard  oil,  per  gallon  • 

Lasts,  timber  lor,  partially  wrought  and  unfinished 
Laths  . • • ...  • 

Lawyers,  license  tax  . . . • 

Lead,  white,  per  100  pounds  « 

manufactures  ot,  not  otherwise  provided  for 
ingots,  pigs  or  bars  .... 
sheet  • • • • 

pipes  ..... 

Leaf,  gold,  per  package  containing  not  more  than  20  books  of  25 
leaves  each  . . • 

Lease,  agreement,  memorandum,  or  contract  for  the  hire,  use,  or  rent 
oi  any  land,  tenement,  or  portion  thereof,  where  the  rent  or 
rental  value  is  three  hundred  dollars  per  annum  or  less, 
filly  cent  stamp  required  .... 

Where  the  rent  or  rental  value  exceeds  the  sum  of  three  hund- 
red dollars  per  annum,  lor  each  additional  two  hundred 
dollars,  or  fractional  part  thereof  in  excess  of  three  hundred 
dollars,  fifty  cent  stamp  required 
Leather,  enamelled 
oil  dressed 
patent  • 

Japan  . 

of  all  descriptions,  tanned  or  partially  tanned,  in  the  rough 
ot  all  descriptions,  curried  or  finished  . 
all  previously  assessed  in  the  rough,  upon  which  duties  have 
been  actually  paid,  shall  be  assessed  on  the  increased  value 
only. 

manuiactures  of,  not  otherwise  provided  for 
upon  which  a duty  has  previously  been  paid,  when  it  shall 
be  manufactured  into  gloves,  mittens,  or  moccasins,  the 
duty  shall  only  be  assessed  upon  the  increased  value 
thereof  when  so  manufactured. 


S3 


S3 

S2 

5 per  cent 
3 per  cent 
5 per  cent 

S10 

10  per  cent 
S20 
5 per  cent 

5 per  cent 
5 per  cent 


5 cents 

S25 
5 cents 
No  tax 
No  tax 
S10 
35  cents 
5 per  cent 
3 per  cent 
3 per  cent 
3 per  cent 

18  cents 


50  cents 


50  cents 
5 per  cent 
5 per  cent 
5 per  cent 
5 per  cent 
5 per  cent 
5 per  cent 


5 per  oent 


Digitized  by  v^ooQie 


1864.]  The  New  Internal  Revenue  Law . 22T 


Legal  documents,  stamp  duty  on  writ,  or  other  original  process;  by 
which  any  suit  is  commenced  in  any  court  of  re- 
cord, either  of  law  or  equity,  fifty  cent  stamp  . 
where  the  amount  claimed  in  a writ,  issued  by  a 
court  not  of  record, is  one  hundred  dollars  or  oyer, 
fifty  cent  stamp  .... 
upon  every  confession  of  judgement,  or  cognovit, 
for  one  hundred  dollars  or  over,  (except  in  those 
cases  where  the  tax  for  the  writ  of  a commence- 
ment of  suit  has  been  paid,)  fifty  cent  stamp 
writs  or  other  process  on  appeal  from  justices' 
courts,  or  other  courts  of  inferior  jurisdiction  to 
a court  of  record,  fifty  cent  stamp 
warrants  of  distress,  when  the  amount  of  rent  claim- 
ed does  not  exceed  one  hundred  dollars,  twenty- 
five  cent  stamp  .... 
when  the  amount  claimed  exceeds  one  hundred  dol- 
lars, fifty  cent  stamp 

Provided,  That  no  writ,  summons,  or  other  pro- 
cess issued  by  and  returnable  to  a justice  of  the 
peace,  except  as  hereinbefore  provided,  or  by  any 
police  or  municipal  court,  haviug  no  larger  juris- 
diction as  to  the  amount  of  damages  it  may 
render  than  a justice  of  the  peace  in  the  same 
State,  or  issued  in  any  criminal  or  other  suits 
commenced  by  the  United  States,  or  any  State, 
shall  be  subject  to  the  payment  of  stamp  duties  : 
And  provided,  further,  That  the  stamp  duties  im- 
posed by  the  foregoing  schedule  B on  manifests, 
bills  of  lading,  and  passage  tickets  shall  not  ap- 
ply to  steamboats  or  other  vessels  plying  between 
ports  of  the  Uuited  States  and  ports  in  British 
North  America. 

affidavits  in  suits  or  legal  proceedings,  shall  be  ex- 
empt from  stamp  duty. 

legacies.— Any  person  or  persons  having  charge  or  trust,  as  admin- 
istrators, executors,  or  trustees,  of  any  legacies  or  dis- 
tributive shares  arising  from  personal  property,  of  any 
kind  whatsoever,  where  the  whole  amount  of  such  per- 
sonal property  aforesaid  shall  exceed  the  sum  of  $1,000 
in  actual  value,  passing  alter  the  passage  of  this  act, 
from  any  person  possessed  of  such  property,  either  by 
will,  or  by  the  intestate  laws  of  any  State  or  Territory, 
or  any  personal  property,  or  interest  thereon,  transfer- 
red by  deed,  grant,  bargain,  sale,  or  gilt,  made,  or  in- 
tended to  take  effect  iu  possession  or  enjoyment  after 
the  death  of  the  grantor  or  barginor,  to  any  person  or 
persons,  or  to  any  body  or  bodies,  politic  or  corpo- 
rate, in  trust  or  otherwise,  are  subject  to  the  follow- 
ing taxes  : — Where  the  person  or  persons  entitled  to 
any  beneficial  iuterest  in  such  property  shall  be  the  li- 
neal issue,  or  lineal  ancestor,  brother  or  sister  to  the 
person  who  died  possessed  of  such  property,  for  each 
and  every  $100  of  the  clear  value  of  such  interest  in 
such  property  . . . . 

where  the  person  or  persons  entitled  to  any  beneficial  in- 
terest in  such  property,  shall  be  a descendant  of  a bro- 
ther or  sister  of  the  person  who  died  possessed  of  sdoh 


50  C9nts 
50  cents 

50  cents 

50  cents 

25  cents 
50  cents 
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property,  for  each  and  every  $100  of  the  clear  value  of 
such  interest  . 

where  the  person  or  persons  entitled  to  any  benificial  in- 
terest in  such  property,  shall  be  a brother  or  sister  of 
the  lather  or  mother,  or  a descendant  of  a brother  or 
sister  of  the  father  or  mother  ol  the  person  who  died 
possessed  of  such  property,  lor  each  and  every  $100 
of  the  clear  value  of  such  interest 
where  the  person  or  persons  entitled  to  any  beneficial  in- 
terest in  such  property,  shall  be  a brother  or  sister  of 
the  grandlather  or  grandmother  of  the  person  who  died 
possessed  of  such  property,  for  each  and  every  $100  of 
the  clear  value  of  such  interest  . 
where  the  person  or  persons  entitled  to  any  beneficial  in- 
terest in  such  property,  shall  be  in  any  other  degree 
of  collateral  consanguinity  than  is  stated  above,  or 
shall  be  a stranger  in  blood  to  the  person  who  died 
possessed  as  aloresaid,  or  shall  be  a body  politic  or  cor- 
porate, for  each  and  every  $100  of  the  clear  value  of 
such  interest  ..... 
passing  by  will,  or  by  the  laws  of  any  State  or  Territory, 
to  the  husband  or  wile  of  the  person  who  died  possess- 
ed ol  the  property  .... 

License  fee  of  $10  shall  be  required  of  every  person,  firm,  or  corpo- 
ration engaged  in  any  business,  trade,  or  profession,  whatso- 
ever, for  which  no  other  license  is  herein  required,  whose 

1 gross  annual  receipts  therefrom  exceed  $1,000  per  annum. 
When  the  annual  gross  receipts  or  sales  of  any  apothecaries, 
confectioners,  eating  houses,  tobacconists,  or  retail  dealers,  ex- 
cept retail  dealers  in  spirituous  and  malt  liquors,  shall  not 
exceed  $1,000,  they  shall  not  be  required  to  pay  for  license. 

Lime,  on  the  total  valuation  .... 

Linseed  oil,  per  gallon  ..... 

Liquors,  malt.  See  “ Malt  Liquors.” 

Lithographers,  productions  of.  on  the  valuation 

Livery  stable  keepers,  license  tax 

Lottery  ticket  dealers,  license  tax  .... 

Lotteries,  on  gross  receipts  .... 

Lumber  ...... 


$2 


$4 


*6 


$C 


No  tax 


3 per  cent 
6 cents 

5 per  cent 
$10 
$100 
5 per  cent 
No  tax 


Magazines,  on  the  gross  receipts  for  sales  . . .5  per  cent 

lor  all  advertisements,  on  gross  receipts  • . 3 per  cent 

Malt  .......  No  tax 

Malt  liquors,  duty,  per  barrel,  containing  not  more  than  31  gallons, 

fractional  parts  to  pay  at  a like  rate  . . $1  25 

in  bottles,  to  pay  according  to  the  quantity  contained 
therein  at  the  rate  of,  per  barrel  of  31  gallons,  when  the 
duty  has  not  been  previously  paid  on  the  liquors  con- 
tained therein  . . . . $1  00 

-Manifest  for  custom  house  entry,  or  clearance  of  the  cargo  of  any 
ship,  vessel  or  steamer,  for  a foreign  port : 
if  the  registered  tonnage  of  such  ship,  vessel,  or  steamer, 
does  not  exceed  three  hundred  tons,  one  dollar  . $1  00 

exceeding  three  hundred  tons,  and  not  exceeding  six  hun- 
dred tons,  three  dollars  . . . $3  00 

exceeding  six  hundred  tons,  five  dollars  . . $5  00 

Manufacturers,  license  of  . . . . . $10  00 

Manufactures, not  otherwise  provided  for, of  bone,brass, bristles, copper, 
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cotton,  flax,  glass,  gold,  gntta  percha,  hemp,  horn,  In- 
dia rubber,  iron,  ivory,  jute,  lead,  leather,  paper, 

. pottery,  silk,  silver,  steel,  tin,  willow  wood,  wool, 
worsted,  or  other  materials,  a tax  on  the  valuation 
of  . . . .5  per  cent 

Marble.  See  “ Stone.” 

monumental  stones,  tax  on  the  value  of . . .5  per  cent 

Masts,  spars,  and  ship  or  vessel  blocks,  a tax  on  the  valuation  of  . 2 per  ceht 
Match  wood,  timber  for,  partially  wrought  and  unfinished  . . No  tax 

Measurers’  returns,  if  for  a quantity  not  exceeding  one  thousand  bush- 

. els,  ten  cent  stamp  . . .10  cents 

exceeding  one  thousand  bushels,  twenty-five  cent 

stamp  . . . .25  cents 

Meats,  preserved  . . . # . .5  per  cent 

Meal,  made  from  grain  . . . . i No  tax 

Medicines  or  preparations. — For  and  upon  every  packet,  box,  bot- 
tle, pot,  phial,  or  other  enclosure,  containing  any  pills, 
powders,  tinctures,  troches,  lozenges,  sirups,  cordials, 
bitters,  annodynes,  tonics,  plasters, liniments, salves,  oint- 
ments, pastes,  drops,  waters,  essences,  spirits,  oils,  or 
other  medicinal  preparations  or  compositions,  whatso- 
wherein  the  person  making  or  preparing  the  same 
ever,  made  and  sold,  or  renioved  for  consumption 
and  sale,  by  any  person  or  persons  whatever, 
has,  or  claims  to  have  any  private  formula  or  occult  se- 
cret, or  art,  for  the  making  or  preparing  the  same,  or 
has,  or  claims  to  have,  any  exclusive  right  or  title  to 
the  making  or  preparing  the  same,  or  which  are  prepar- 
ed, uttered,  vended,  or  exposed  for  sale  under  any  let- 
ters patent,  or  held  out  or  recommended  to  the  public 
by  the  makers,  venders,  or  proprietors  thereof,,  as  pro- 
prietary medicines,  or  as  remedies  or  specifics  for  any 
disease,  diseases,  or  affections,  whatever,  affecting  the  hu- 
man or  animal  body,  as  follows  : — where  such  packet, 
box,  bottle,  pot,  phial,  or  other  enclosure,  with  its  con- 
tents, shall  not  exceed,  at  retail  price,  or  value,  the  sum 
of  twenty-five  cents,  one  cent  stamp  required  . 1 cent 

where  such  packet,  box,  bottle,  pot,  phial,  or  other  enclos- 
ure, with  its  contents,  shall  exceed  the  retail  price  or 
5 value  of  twenty-five  cents,  and  not  exceed  the  retail 

price  or  value  of  filty  cents,  two  cent  stamp  . . 2 cents 

where  such  packet,  box,  bottle,  pot,  phial,  or  other  enclos- 
ure, with  its  contents,  shall  exceed  the  retail  price  or 
value  of  fifty  cents,  and  shall  not  exceed  the  retail  price 
or  value  of  seveuty-five  cents,  three  cent  stamp  . 3 cents 

where  such  packet,  box,  bottle,  pot,  phial,  or  other  enclos- 
ure, with  its  contents,  shall  exceed  the  retail  price  or 
value  of  seventy-five  cents,  and  shall  not  exceed  the  re- 
tail price  or  value  of  one  dollar,  four  cent  stamp  . 4 cents 

where  such  packet,  box,  bottle,  pot,  phial,  or  other  enclos-  , 
ure,  with  its  contents,  shall  exceed  the  retail  price  or 
value  of  one  dollar,  for  each  and  every  fifty  cents,  or 
fractional  part  thereof,  over  and  above  the  one  dollar, 
as  before  mentioned,  an  additional  two  cent  stamp  . 2 cents 

Melado,  per  pound  . . . . . li  cent 

Melodeons,  same  as  “ Pianofortes.” 

Metal,  yellow  sheathing,  in  rods  or  sheets,  on  the  valuation  . 3 per  cent 

Milliners,  making  Articles  to  order  as  custom  work,  and  not  for 
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sale  generally,  shall,  to  the  amount  of  $600,  be  exempt  from 
duty,  and  for  any  excess  beyond  the  amount  of  $600,  shall  pay 
a duty  of  . . . . .3  per  cent 

Mineral  coal,  except  pea  coal,  and  dust  coal,  by  which  terms  is  meant 
coal  that  can  pass  through  a five-eights  and  over  three- 
eights  inch  mesh,  per  ton  . . .5  cents 

Mineral  water  from  springs,  for  each  bottle  containing  not  more  than 

a pint  . . . . i cent 

containing  more  than  a pint,  and  not  over  a quart  . 1 cent 

containing  over  a quart,  for  each  quart  or  fraction  . 1 cent 

artificial  soda  waters,  sarsaparilla  water,  &c.,  a tax  on 

the  valuation  of  . • .5  per  cent 

Mittens,  a tax  on  the  value  of  . . . . 5 per  cent 

Moccasins,  on  the  valuation  of  . . . . 5 per  cent 

Molasses,  produced  from  the  sugar-cane,  and  not  from  sorghum  or 

imphee.  per  gallon  . . . .5  cents 

syrup  of,  or  sugar-cane  juice,  when  removed  from  the  plan- 
tation, concentrated  molasses  or  molado,  and  cistren  bot- 
toms, of  sugar  produced  from  the  sugar-cane,  and  not 
made  from  sorghum  or  imphee,  per  pound  . . 1^  cent 

Monumental  stones,  with  or  without  inscription,  on  the  valuation  . 5 per  cent 
Movements,  clock,  on  the  valuation  . . . .5  per  cent 

Mortgage  of  lands,  estate,  or  property,  real  or  personal,  heritable  or 
movable,  whatsoever,  where  the  same  shall  be  made  as 
a security  for  the  payment  of  any  definite  and  certain 
sum  of  money,  lent  at  the  time,  or  previously  due,  and 
owing  or  forborne  to  be  paid,  being  payable ; also  any 
conveyance  of  any  lands,  estate,  or  property,  whatsoever, 
in  trust,  to  be  sold,  or  otherwise  converted  into  money, 
which  shall  be  intended  only  as  security,  and  shall  be  re- 
deemable before  the  sale  or  other  disposal  thereof,  either 
by  express  stipulation  or  otherwise  ; or  any  personal 
bond  given  as  security  for  the  payment  of  any  definite  or 
certain  sum  of  money  exceeding  one  hundred  dollars,  and 
not  exceeding  five  hundred  dollars,  fifty  cent  stamp  . 50  cent* 

exceeding  five  hundred  dollars,  and  not  exceeding  one  thou- 
sand dollars,  one  dollar  stamp  ...  $1 

and  lor  every  additional  five  hundred  dollars,  or  fractional 
part  thereof,  in  excess  of  one  thousand  dollars,  fifty  cent 
stamp  . . . . * . 50  cent* 

Provided , That  upon  each  and  every  assignment  or 
transfer  of  a mortgage,  lease,  or  policy  of  insurance,  or 
the  renewal  or  continuance  of  any  agreement,  contract, 
or  charter,  by  letter  or  otherwise,  a stamp  duty  shall  be 
required  and  paid,  equal  to  that  imposed  on  the  original 
instrument. 

Museums,  on  gross  receipts  . . . . .2  per  cent 

Mustard,  ground,  per  pound  . . • .1  cent 

seed  oil,  per  gallon  • . . .5  cent* 

Nails.  See  “ Iron.” 

Naptha,  produced  by  the  distillation  of  coal,  asphaltum,  shale,  peat, 
petroleum  or  rock  oil,  and  all  other  bituminous  subtances 
used  for  like  purposes,  per  gallon  . . • 20  cent* 

of  a specific  gravity  exceeding  80  degrees,  according  to  Baume’s 
hydrometer,  and  of  the  kind  usually  known  as  gasoline  . 5 per  cent 
Newspapers,  on  gross  receipts  for  advertisements  . .3  per  cent 

on  gross  amount  of  sales  • . . No  tax 
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Nuts,  iron.  See  “ Iron.” 


Oils,  all  animal,  pare  or  adulterated,  if  not  otherwise  provided  for,  per 
gallon  ..... 
coal,  refined  and  distilled  from  coal,  asphaltam,  or  shale,  excla 
sively,  per  gallon  . . . 

Oil,  coal,  illuminating,  produced  by  the  distillation  of  coal,  asphal 
turn,  shale,  peat,  petroleum  or  rock  oil,  and  all  other  bitumin 
ous  substances,  per  gallon 
lard,  pure  or  adulterated,  per  gallon 
linseed,  pure  or  adulterated,  per  gallon, 
mustard  seed,  pure  or  adulterated,  per  gallon 
all  vegetable,  per  gallon, 

essential,  on  the  valuation  • . . 

whale  . . • • • 

fish  . . . • . 

Operas,  on  gros3  receipts  .... 

Organs,  same  as  Pianofortes. 

Oxide  of  zinc,  per  100  pounds  . • • . 


5 cents 
15  cents 


20  cents 
5 cents 
5 cents 
5 cents 
5 cents 
5 per  cent 
No  tax 
No  tax 
2 per  cent 

35  cents 


Pails,  timber  for,  partially  unwrought  and  unfinished  . . No  tax 

Paints,  dry  or  ground  in  oil,  or  in  pi3te  with  water,  not  otherwise 

provided  for,  on  the  valuation  . . . 5 per  cent 

shall  not  be  subject  to  any  additional  duty  in  consequence  of 
being  mixed  or  ground  in  oil,  when  the  duties  upon  all  the 
materials  so  mixed  and  ground  shall  have  been  previously  ac- 
tually paid. 

Painters’  colors,  same  as  “Paints.” 

Pamphlets,  on  the  gross  sales  . . . . 5 per  cent 

Paper  of  all  descriptions,  on  the  valuation  . . . 3 per  cent 

manufactures  of,  on  the  total  value  sold,  or  removed  for  sale  . 5 per  cent 
Parasols  of  any  material,  on  the  total  value  sold,  or  removed  for  sale  5 per  cent 
Parrafine  ......  No  tax 

Passage  ticket,  by  any  vessel  from  a port  in  the  United  States  to 
a foreign  port,  not  exceeding  thirty-five  dollars,  fifty  cent 
stamp  required  . . . . .50  cents 


exceeding  thirty-five  dollars  and  not  exceeding  fifty  dollars, 

one  dollar  stamp . • * . 91 

and  for  every  additional  fifty  dollars,  or  fractional  part  there- 
of, in  excess  of  fifty  dollars,  one  dollar  stamp  . . 91 

Passport,  each,  issued  from  the  office  of  the  Secretary  of  State  . 95 

Pastboard,  total  valuation  . • . • .3  per  cent 

Patent  leather.  See  “ Leather.” 

Patent  agents,  license  tax  . . • 910 

Patent  rights  dealers,  license  tax  . . ? 910 

Pawnbrokers,  usiog  capital  not  exceeding  350,000,  license  tax  . 950 

using  capital  exceeding  350,000,  for  every  additional 
31,000  in  excess  of  350,000,  license  tax  . • 92 

Pedlars,  when  travelling  with  more  than  two  horses  or  mules,  license 

tax  . .....  950 

when  travelling  with  two  horses  or  mules,  license  tax  . 325 

when  travelling  with  one  horse  or  mule,  license  tax  • 915 

when  travelling  on  foot,  license  tax  . . ' 316 

who  sell  newspapers,  bibles,  or  religious  tracts  . • No  tax 

of  jewelry,  license  tax  ....  350 

who  sell  in  original  packages,  license  tax  . . 350 

who  sell  shell,  or  other  fish,  from  handcarts  or  wheelbarrows 
exclusively  .....  No  tax 
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Pepper,  ground,  and  all  imitations  of,  per  pound, 

Perfumery — For  and  upon  every  packet,  box,  ’ bottle,  pot,  phial,  or 
other  enclosure,  containing  any  essence,  extract,  toilet 
water,  cosmetic,  hair  oil,  pomade,  hair  dressing,  hair- 
restorative,  hair-dye,  tooth-wash,  dentifrice,  tooth- 
paste, aromatic  cachous,  or  any  similar  articles,  by 
whatsoever  name  the  same  heretofore  have  been,  now 
are,  or  may  hereafter  be  called,  known,  or  distinguish- 
ed, used  or  applied,  or  to  be  used  or  applied  as  per- 
fumes or  applications  to  the  hair,  mouth,  or  skin, 
* made,  prepared,  and  sold  or  removed  for  consumption 
and  sale  in  the  United  States,  where  such  packet,  box, 
bottle,  pot,  phial,  or  other  enclosure,  with  its  contents, 
shall  not  exceed,  at  the  retail  price  or  value,  the  sum 
of  twenty  five  cents,  one  cent  stamp 
Where  such  packet,  box,  bottle,  pot,  phial,  or  other  en- 
closure, with  its  contents,  shall  exceed  the  retail  price 
1 or  value  of  twenty  five  cents,  and  shall  not  exceed  the 
retail  price  or  value  of  fifty  cents,  two  cent  stamp 
Where  such  packet,  box,  bottle,  pot,  phial,  or  other  en- 
closure, with  its  contents,  shall  exceed  the  retail  price 
or  value  of  fifty  cents,  and  shall  not  exceed  the  retail 
price  or  value  of  seventy-five  cents,  three  cent  stamp 
Where  such  packet,  box,  bottle,  pot,  phial,  or  other  en- 
closure, with  its  contents,  shall  exceed  the  retail  price 
or  value  of  seventy-five  cents,  and  shall  not  exceed  the 
retail  price  or  value  of  one  dollar,  four  cent  stamp  . 
Where  such  packet,  box,  bottle,  pot,  phial,  or  other  en- 
closure, with  its  contents,  shall  exceed  the  retail  price 
or  value  of  one  dollar,  for  each  and  every  fifty  cents 
or  fractional  part  thereof  over  and  above  the  one  dol- 
lar, as  before  mentioned,  an  additional  two  cent 
stamp  . 

Photographs,  ambroytypes,  daguerreotypes,  or  any  sun  pictures,  ex- 
cept as  hereinbefore  provided,  upon  each  and  every 
picture  of  which  the  retail  price  shall  not  exceed 
twenty-five  cents,  two  cent  stamp 
Exceeding  the  retail  price  of  twenty-five  cents,  and  not 
exceeding  the  sum  of  fifty  cents,  three  cent  stamp  . 
Exceeding  the  retail  price  of  fifty  cents,  and  not  ex- 
ceeding one  dollar,  five  cent  stamp 
Exceeding  the  retail  price  of  one  dollar,  for  every  ad- 
ditional dollar  or  fractional  part  thereof,  five  cent 
stamp  . , . 

Photographs,  or  any  other  sun  picture,  being  copies  of  engravings  or 
works  of  aft,  or  used  for  the  illustration  of  books,  and  on  photo- 
graphs so  small  in  size  that  a stamp  cannot  be  affixed 
Photographers,  when  the  receipts  do  not  exceed  $500,  license  tax  . 

When  the  receipts  are  over  $500  and  under  $1000, 
license  tax  . 

When  the  receipts  are  over  $1,000,  license  tax 
Physicians,  license  tax  ..... 
Pianofortes,  organs,  melodeans,  or  other  parlor  musical  instruments, 
kept  for  use,  not  including  those  placed  in  churches  or 
public  edifices,  valued  at  not  less  than  $100  nor  above 
$200,  each  ..... 
valued  at  over  $200  and  not  over  $400,  each 
1 valued  at  over  $400,  each  . 


1 cent 


1 cent 


2 cents 


3 cents 


4 cents 


2 cents 


2 cents 


3 cents 


6 cents 


6 cents 


6 per  cent 

•10 

$15 

$25 

$10 


$2 

$4 

96 


Digitized  by  v^ooQie 


1864.]  The  New  Internal  Revenue  Law . 

Pickles,  total  valuation  . 

Pig  iron,  per  ton 

Pins,  solid  head,  or  other,  total  valuation  . 

Pimento  ground,  and  all  imitations  of,  per  pound 

Plaster  ...... 

Plate  of  gold,  kept  for  use,  per  ounce  troy 
Plate  of  silver,  kept  for  use,  per  ounce  troy 
to  the  extent  of  40  ounces 
-Plate  belonging  to  religious  societies 
Plate  Iron.  See  “Iron.” 

Playing  0ard3 — For  and  upon  every  pack  of  whatever  number, 
when  the  retail  price  per  pack  doe3  not  exceed 
eighteen  cents,  two  cent  stamp 
Exceeding  the  retail  price  of  eighteen  cents,  and  not 
exceeding  twenty-five  cents  per  pack,  four  cent 
stamp  . . . . 

Exceeding  the  retail  price  of  twenty-five,  and  not  ex- 
ceeding fifty  cents  per  pack,  ten  cent  stamp 
Exceeding  the  retail  price  of  fifty  cents,  and  not  ex- 
ceeding one  dollar  per  pack,  fifteen  cent  stamp 
Exceeding  the  retail  price  of  one  dollar,  for  every 
additional  fifty  cents,  or  fractional  part  thereof, 
in  excess  of  one  dollar,  five  cent  stamp 
Plug  Tobacco.  See  “ Tobacco.” 

Plumbers,  license  tax  ..... 
Porter.  See  “ Malt  Liquors.” 

Pottery  ware,  on  the  valuation  . 

Power  of  Attorney  for  the  sale  or  transfer  of  any  stock,  bonds,  or 
scrip,  or  for  the  collection  of  any  dividends  or 
interest  thereon,  twenty-five  cent  stamp 
or  proxy  for  voting  at  any  election  for  officers  of 
any  incorporated  company  or  society,  except 
religious,  charitable,  or  literary  societies,  or 
public  cemeteries,  ten  cent  stamp  . 
to  receive  or  collect  rent,  twenty  five  cent  stamp  . 
to  sell  and  convey  real  estate,  or  to  rent  or  lease 
the  same,  one  dollar  stamp 
for  any  other  purpose,  fifty  cent  stamp 
Precious  stones,  and  all  imitations,  on  the  total  valuation 

When  diamonds,  emeralds,  precious  stones,  or  imi- 
tations thereof,  imported  from  foreign  countries, 
or  upon  which  import  duties  have  been  paid, 
shall  be  set  or  re3et  in  gold  or  any  other  ma- 
terial, the  duty  shall  be  assessed  only. on  the 
value  of  the  settings. 

Preparations  of  which  coffee  forms  a part  when  ground,  or  which  are 
prepared  for  sale  as  a substitute  for  coffee,  per  pound 
Preserved  fish,  total  valuation  . . ; 

fruit,  do.  • 

meats,  do.  . 

shell  fish,  do.  . . 

vegetables,  do.  . 

Printed  books,  magazines,  pamphlets,  reviews,  and  all  other  similar 
printed  publications,  except  newspapers,  on  the 
gross  sales  .... 

on  all  advertisements,  on  gross  receipts 
Printed  cards  and  circulars,  on  the  total  valuation 
Printers  ink 
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5 per  cent 
$2 

5 per  cent 
1 cent 
No  tax 
50  cents 
5 cents 
No  tax 
No  tax 


2 cents 


4 cents 
10  cents 
15  cents 


5 cents 
#10 

5 per  cent 


25  cents 


10  cents 
25  cents 

#1 

50  cents 
10  per  cent 


1 cent 
5 per  cent 
5 per  cent 
5 per  cent 
5 per  cent 
5 per  cent 


5 per  cent 
3 per  cent 
5 per  cent 
No  tax 
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Produce  Brokers,  whose  sales  do  not  exceed  $10,000,  license  tax  • $10 

Probate  of  Will,  or  letters  of  administration  : Where  the  estate  and 
effects  for  or  in  respect  of  which  such  probate 
or  letters  of  administration  applied  for  shall  be 
sworn  or  declared  not  to  exceed  the  value  of 
two  thousand  dollars,  one  dollar  stamp  required  $1 

Exceeding  two  thousand  dollars,  for  every  additional 
thousand  dollars,  or  fractional  part  thereof,  in 
excess  of  two  thousand  dollars,  fifty  cent  stamp 
required  . . . .50  cents 

Profits.  See  “Income.” 

Protest. — Upon  the  protest  of  every  note,  bill  of  exchange,  accept- 
ance, check,  or  draft,  or  any  marine  protest,  whether  protested 
by  a notary  public  or  by  any  other  officer  who  may  be  author- 
ized by  the  law  of  any  State  or  States  to  make  such  protest, 
twenty-five  cent  stamp  required  . . . .25  cents 

Quicksilver,  produced  from  the  ore,  on  the  valuation  • . 2 per  cent 

Railroads,  on  gross  receipts  • • • . per  cent 

on  bonds  or  other  evidences  of  indebtedness  upon  which 
interest  is  stipulated  to  be  paid,  on  the  amount  of  in- 
terest, and  on  coupons,  dividends,  or  profits  carried  to 
# the  account  of  any  fund  . • .5  per  cent 

Railroad  chairs  and  railroad  iron.  See  “ Iron.” 

Real  estate,  succession  to,  where  it  shall  become  subject  to  a trust 
for  any  charitable  or  public  purposes,  under  any  part 
or  future  disposition,  which,  if  made  in  favor  of  an  in- 
dividual, would  confer  on  him  a succession,  there  shall 
be  payable  in  respect  of  such  real  estate,  upon  its  be- 
coming subject  to  such  trust,  upon  the  amount  or  prin- 
cipal value  of  such  real  estate  . . .6  per  cent 

Real  Estate.-— There  shall  be  levied  and  paid,  according  to  the  value 
thereof,  tne  following  duties — 

When  the  succession  shall  be  the  lineal  issue  or  lineal 
ancestor  of  the  predecessor,  a duty  at  the  rate  of  one 
dollar  per  centum  upon  such  value  . . 1 per  cent 

Where  the  successor  shall  be  a brother  or  sister,  or  a 
descendant  of  a brother  or  sister  of  the  predecessor, 
duty  at  the  rate  of  two  dollars  per  centum  on  the 
value  . . . . .2  per  cent 

Where  the  successor  shall  be  a brother  or  sister  of  the 
father  or  mother,  or  a descendant  of  a brother  or 
sister  of  the  lather  or  mother  of  the  predecessor,  duty 
at  the  rate  of  four  dollars  per  centum  on  the  value  . 4 per  cent 
Where  the  successor  shall  be  a brother  or  sister  of  the 
grandfather  or  grandmother,  or  a descendant  of  the 
brother  or  sister  of  the  graodfather  or  grandmother 
of  the  predecessor,  duty  at  the  rate  of  five  dollars  per 
centum  on  the  value  ...  . , . 5 per  cent 

Where  the  successor  shall  be  in  any  other  degree  of 
collateral  consanguinity  to  the  predecessor,  or  a 
stranger  in  blood,  duty  at  the  rate  of  six  dollars  per 
centum  on  the  value  . . . .6  per  cent 

Real  Estate  Agents,  license  tax  . . • $10 

Receipts  for  the  payment  of  any  sum  of  money,  or  for  the  payment 
of  any  debt  due,  exceeding  twenty  dollars,  not  being  for 
the  satisfaction  of  any  mortgage  or  judgment  or  decree 
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of  any  coart,  and  a receipt  for  the  delivery  of  any  pro- 
perty, two  cent  stamp  required  . . *2  cents 

Warehouse  receipt  for  property,  goods,  wares,  or  merchan- 
dise, not  otherwise  provided  for,  in  any  public  or  private 
warehouse,  when  the  property  or  goods  so  deposited  or 
stored  shall  not  exceed  in  value  five  hundred  dollars,  ten 
cent  stamp  . . . - *10  cent! 

Exceeding  in  value  five  hundred  dollars  and  not  exceeding 

one  thousand  dollars,  twenty  cent  stamp  . . 20  cents 

Exceeding  in  value  one  thousand  dollars,  for  every  addi- 
tional one  thousand  dollars,  ten  cent  stamp  . . 10  cents 

Warehouse  receipt  for  any  goods,  merchandise,  or  property 
of  any  kind,  not  otherwise  provided  for,  held  on  storage 
in  any  public  or  private  warehouse  or  yard,  twenty-five 
cent  stamp  . . . . .25  cents 

Receipts  of  express  companies,  • . • .3  per  cent 

of  ferry  companies,  . . . .3  per  cent 

Repairs  of  engines,  cars,  carriages,  or  other  articles,  when  such  re- 
pairs increase  the  value  of  the  article  so  repaired  ten  per 
centum  or  over,  on  such  increased  value  . . 3 per  cent 

on  such  repairs  made  upon  ships,  steamboats,  or  other  ves- 
sels, on  the  increased  value  . . .2  per  cent 

Rectifiers,  for  license  to  rectify  any  quantity  of  spirituous  liquors  not 
exceeding  500  barrels,  packages,  or  casks,  containing 
not  more  than  40  gallons  each  . . . 625  \ 

for  each  additional  500  barrels,  &c.,  or  any  fraction  thereof  $25 
Retail  Dealers,  license  for  . . . . . $10 

Retail  Dealers  in  Liquors,  license  for . . . . $25 

Retail  Dealers  whose  gross  annual  sales  do  not  exceed  $1000  • Exempt 

Rivets.  See  “Iron.” 

Roads,  toll,  on  gross  receipts  . . . . 3 per  cent 

Roman  cement,  total  valuation  . . • .3  per  cent 

Sails.  See  “Awnings.” 

Salaries,  annual  income  from,  when  exceeding  $600,  on  the  excess 

over  $600  . . . . . 5 per  cent 

of  all  persons  in  employ  of  the  United  States,  when  exceed- 
ing $600,  on  the  excess  above  $600  . . 5 per  cent 

Sales,  auction,  of  goods,  &c.,  on  gross  amount  of  sales  . J of  1 per  cent 
of  stocks,  &c.,  . . . . i of  1 per  cent 

by  public  officers  .....  Exempt 
Saleratus,  per  pound  . • . • .5  mills 

Salt,  per  100  pounds  . • . • .6  cents 

Sandstone.  See  “ Stone.” 

Sarsaparilla  waters,  soda  waters,  <fec.,  on  the  valuation  . . 5 per  cent 

Savings  Banks,  having  no  capital  stock,  and  whose  business  is  con- 
fined to  receiving  deposits  and  loaning  the  same,  for  the  benefit 
of  their  depositors,  and  which  do  no  other  business  of  banking, 
shall  not  be  liable  to  pay  for  a license  as  a banker,  and  are  except- 
ed from  the  tax  on  deposits  and  capital  stock  indicated  under 
head  of  “ Banks,”  . . . . .No  tax 

Savings  institutions  on  all  dividends  . . , . 5 per  cent 

Screws,  called  wood  screws,  on  the  total  valuation  . . 10  per  cent 

Segars.  See  “ Cigars.”  Shades,  same  as  “Awnings.” 

Sheathing  metal,  yellow,  on  the  valuation  . . . 3 per  cent 

Sheep,  slaughtered,  per  head  . . . .5  cents 

Sheep,  slaughtered,  for  the  pelts,  each  . . .2  cents 

Sheep,  slaughtered,  by  a person  for  his  own  use,  when  the  number  of 
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sheep,  calves,  or  swine  does  not  exceed  twenty  . . . No  tax 

Sheet  Iron.  See  “ Iron.” 

Shell  fish,  in  cans  or  air-tight  packages,  on  the  valuation  . 5 per  cent 

Sheep  skins,  tanned,  curried,  or  finished,  do  do  .5  per  cent 

Ships,  except  when  plying  between  ports  of  the  United  States,  on 

gross  receipts  . . . . . 2"  per  cent 

Ship  blocks,  on  the  valuation  . . . .2  per  cent 

Shingles  . . . . • No  tax 

Shoes,  ready. made,  on  the  valuation  . . . .5  per  cent 

Shoemakers.  See  “ Bootmakers.” 

Shot,  on  the  valuation  . . . . . 3 per  cent 

Shooks  ......  No  tax 

Shovel  handles,  timber  for,  partially  wrought  and  unfinished  . No  tax 

Silk  parasols,  on  the  valuation  . . . k . 5 per  cent 

umbrellas  do  do  . . . .5  per  cent 

manufactures  of,  not  otherwise  provided  for,  on  the  valuation  . 5 per  cent 
Silver,  manufactures  of,  when  not  otherwise  provided  for,  on  the 

valuation  . . . . . .5  per  cent . 

Skins,  calf,  tanned,  or  dressed  in  the  rough,  on  the  valuation  . . 5 per  cent 
patent  do  do  .5  per  cent 

goat,  tanned  or  dressed  in  the  rough,  do  do  . 5 per  cent 

kid,  do  do  do  do  .5  per  cent 

goat,  curried  or  finished,  do  do  .5  per  cent 

kid,  do  do  do  do  .5  per  cent 

sheep,  tanned  or  dressed  in  the  rough,  do  do  .5  per  cent 

dog.  do  do  do  do  .5  per  cent 

sheep,  tanned,  curried  or  finished,  do  do  .5  per  cent 

deer,  dressed  or  smoked,  do  do  .5  per  cent 

hog,  tanned  or  dressed,  do  do  .5  per  cent 

horse,  do  do  do  do  . 5 per  cent 

all  goat,  calf,  kid,  sheep,  horse,  dog,  and  hog  skins,  previously 
assessed  in  the  rough,  and  upon  which  duties  have  been 
actually  paid,  shall  be  assessed  on  the  increased  value 
only,  when  curried  or  finished. 

upon  which  a duty  has  previously  been  assessed  and  paid,  when 
manufactured  into  gloves,  mittens,  or  moccasins,  the  duty 
shall  only  be  assessed  upon  the  increased  value  thereof, 
when  so  manufactured. 


Skirts,  hoop,  the  material  for  the  manufacture  of,  exclusively  . No  tax 

Slackwater  Companies,  same  as  “ Canal  Companies.” 

Slate,  when  dressed,  hewn,  or  finished,  . . .3  per  cent 

Slaughtered  cattle,  &c.  See  “ Cattle,”  “ Hogs,”  “ Sheep.” 

Smoking  tobacco.  See  “ Tobacco.” 

Snaths,  timber  for,  partially  wrought,  and  unfininshed  . • No  tax. 

Snuff,  manufactured  of  tobacco,  or  any  substitute  for  tobacco,  ground, 
dry  or  damp,  pickled,  scented  or  otherwise,  of  all  descrip- 
tions, per  pound  . . . . .35  cents 

Snuff-flour,  same  as  Snuff. 

Soap,  castile,  valued  at  not  above  5 cents  per  pound,  per  pound  . 2 mills 

valued  at  above  5 cents  per  pound,  per  pound  . . 1 cent 

cream,  per  pound  . . . . .5  cents 

erasive,  valued  at  not  above  5 cents  per  pound,  per  pound  . 2 mills 

valued  at  above  5 cents  per  pound,  per  pound  . 1 cent 

fancy,  per  pound  . . . . .5  cents 

honey,  per  pound  . . . . .5  cente 

palm  oil,  valued  at  not  above  5 cents  per  pound,  per  pound  . 2 mills 

valued  at  above  5 cents  per  pound,  per  pound  . 1 cent 

scented,  per  pound  . . • . .5  cents 
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Soap,  shaving,  per  pound  ..... 
toilet,  of  all  descriptions,  per  pound 

transparent,  per  pound  .... 

of  all  other  descriptions,  white  or  colored,  except  soft  soap, 
and  soap  otherwise  provided  for;  valued  at  not  above  5 cents 
per  pound,  per  pound  .... 

valued  at  above  5 cents  per  pound,  per  pound  • 
soft,  on  the  valuation  . 

Soda  waters,  &c.,  on  the  valuation  .... 

Soda,  bi-carbonate  of,  per  pound  .... 

Sole  leather.  See  “ Leather.” 

Spars  and  masts,  on  the  valuation,  whether  made  to  order  or  for 
sale  ...... 

Spelter  and  brass,  on  the  valuation  .... 

Spikes.  See  “ Iron.” 

Spirits,  distilled  and  sold,  or  distilled  and  removed  for  consumption 
or  sale,  of  first  proof,  on  and  after  July  1,  1864,  and  prior 
to  February  1,  1865,  per  gallon 
on  and  after  February  1,  1865,  per  gallon 

Spirits  of  turpentine,  per  gallon  .... 

Spokes,  timber  for,  partially  wrought,  and  unfinished 

Stage  coaches,  on  gross  receipts  . . • .5 

Stallions,  owners  of,  license  tax  .... 

Stamp  duties.  See  Agreement — Bank  Check — Bill  of  Exchange 
— Bill  of  Lading — Bill  of  Sale — Bond — Certificates — Charter 
Party — Contract — Conveyance — Entry— Gaugers— Insurance 
— Lease — Manifest — Measurer — Jdortgage — Passage-Ticket 
— Power  of  Attorney — Probate  of  Will — Protest — Receipt 
— Weigher- — Legal  Document — Medicines — Perfumery — 
Friction  Matches — Photographs— Playing  Cards. 

Starch,  made  of  corn,  per  pound  .... 
made  of  potatoes,  per  pound  .... 
made  of  rice,  per  pound  .... 
made  of  wheat,  per  pound  . . 

made  of  any  other  material,  per  pound  . 

Staves  . . . . . 

Steam  engines,  including  locomotives  and  marine  engines,  on  the  val- 
uation ...... 

Steamboats,  on  gross  receipts  .... 

Steamers  and  vessels  boarding  passengers,  license  tax  . 

Steel  in  ingots,  bars,  sheets,  or  wire,  not  less  than  1 of  an  inch  in 
thickness,  valued  at  7 cents  per  pound,  or  less,  per  ton 
in  ingots,  valued  above  7 cents  and  not  above  11  cents  per 
pound,  per  ton  ..... 
do.,  valued  above  11  cents  per  pound,  per  ton 
manuufactures  of,  when  not  otherwise  provided  for,  On  the  val- 
uation . . . ... 

rolled,  and  sheet,  rod,  or  wire  made  of  steel,  upon  which  a 
auty  has  been  assessed  and  paid,  shall  be  assessed  and  pay 
upon  the  increased  value  thereof 

Stereotypers,  productions  of,  on  the  valuation  . 

Stone  water  pipes,  on  the  valuation  . . • . 

Stone,  building  of  any  description,  when  dressed,  hewn,  or  finished  . 
in  block,  rough  and  un wrought  • • . 

Stoves,  per  ton  of  2,000  pounds  .... 

Succession  to  real  estate.  See  “ Real  Estate.” 

Sugar  refiners,  on  the  gross  amount  of  the  sales  of  all  the  products 


5 cents 
5 cents 
5 cents 


2 mills 
1 cent 
5 per  cent 
5 per  cent 
5 mills 


2 per  cent 

3 per  cent 


&$i  so 
$2  00 
20  cents 
No  tax 
21  per  cent 

no 


3 mills 

2 mills 
1 cent 

3 mills 
1 cent 

No  tax 

3 percent 
21  per  cent 
$25  00 


$10 
$12  50 

5 per  cent 


5 per  cent 
5 per  cent 
3 per  cent 
3 per  cent 
No  tax 
$3 


of  their  manufactories 


. 21  per  cent 
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Sugar,  brown,  or  Muscavado,  not  above  No.  12,  Dutch  Standard,  in 
color,  produced  directly  from  the  sugar  cane,  and  not  from 
sorghum  or  imphee,  other  than  that  produced  by  the  refiner, 
per  pound  . • • . .2  cents 

all  clarified  or  refined,  above  No.  12,  and  not  above  No.  18, 

Dutch  Standard,  produced  directly  from  the  sugar  cane,  and 
not  from  sorghum  or  imphee,  per  pound  . . • 2$  cents 

above  No.  18,  per  pound  . • . . 3±  cents 

Sugar.  See  “Molasses.” 

Sugar  candy,  made  wholly  or  in  part  of  sugar,  valued  at  20  cents  per 

pound  or  less,  per  pound  . . .2  cents 

valued  at  exceeding  20  cents,  and  not  exceeding  40  cents 
per  pound,  per  pound  . . . .4  cents 

valued  at  exceeding  40  cents  per  pound,  or  when  sold  other- 
wise than  by  the  pound  • • .10  percent 

Sulphate  of  Barytes,  per  100  pounds  . • • .12  cents 

8urgeons,  license  tax  • • • • 810 

Swine,  slaughtered,  each  • . • • .10  cents 

Tailors,  same  as  “ Milliners.” 

Tarred  paper,  for  roofing,  &c.  • • • * 3 per  cent 

Tar  coal,  produced  in  the  manufactures  of  gas  . • . No  tax 

Telegraphic  companies,  on  gross  receipts  . . .6  per  cent 

Tents,  same  as  “ Awnings.” 

Theatres,  on  gross  receipts . . • . . 2 per  cent 

Theatres,  license  tax  . . . . 8100 

Ticket.  “ See  passage  ticket” 

Thread  . . . * • . . 5 per  cent 

Timber  . . . . . . No  tax 

Timepieces,  same  as  “ Clocks.” 

Tin,  manufactures  of,  if  not  otherwise  provided  for  . . 5 per  cent 

Tobacco,  cavendish,  per  pound  . . . .35  centi 

smoking,  manufactured  with  all  the  stems  in,  the  leaf  not 
having  been  butted  or  stripped  from  the  stem,  and  on  re- 
fuse tobacco,  known  as  fine  cut  shorts,  per  pound  . 25  cents 

smoking,  made  exclusively  of  steins,  and  not  mixed  with 

leaf,  or  leaf  and  stems,  per  pound  . . .15  centi 

fine  cut  chewing,  whether  manufactured  with  the  stem  in  or 
not,  and  however  sold,  whether  loose,  in  bulk  or  in  pack- 
age, papers,  wrappers,  or  boxes,  per  pound  . . 35  cents 

mauulactured  of  all  kinds,  not  otherwise  provided  for,  from 
which  the  stem  has  been  taken  in  whole  or  in  part,  or 
which  is  sweetened,  per  pound  . . .36  cents 

plug,  same  as  *•  Cavendish  tobacco.” 
twist,  same  as  “ Cavendish.” 

Tobacconists,  license  tax  .....  810 

when  gross  annual  sales  do  not  exceed  81,000  . No  tax 

Trust  companies,  on  dividends  . . . . 6 per  cent 

Tubs,  timber  lor,  partially  wrought,  and  unfinished  . ( . No  tax 

Turnpike  companies,  on  interest,  coupons,  dividends,  or  profits  car- 
ried to  the  account  of  any  fund  . . .5  per  cent 

Turpentine,  spirits  of,  per  gallon  . . . .20  cents 

Umbrella  stretchers,  timber  for,  partially  wrought,  and  unfinished  . No  tax 
Umbrellas  ol  any  material,  on  the  valuation  . . .6  per  cent 

Tarnish,  made  wholly  or  in  part  of  gum  copal,  or  of  other  gums  or 

substances,  on  the  valuation  , . • 5 per  cent 

Vegetables,  piestived,  on  the  valuation  . . 5 per  cent 
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Vegetable  oils,  per  gallon  . . . . .5  cents 

Teasel  blocks,  on  the  valuation  • . • -2  per  cent 

Warp  for  weaving,  on  the  valuation  . . ; .5  per  cent 

Warehouse  receipts.  See  “ Receipts.” 

Watches,  gold,  valued  at  8100  or  less  . . . $1 

valued  at  over  $100  . • . . $2 

Water  cement,  on  the  valuation  . . . . 3 per  cent 

Water  pipes,  earthen  or  stone,  on  the  valuation  . - . 3 per  cent 

Weighers’  returns,  if  for  a weight  not  exceeding  five  thousand  pounds, 

ten  cent  stamp  . . .10  cents 

exceeding  five  thousand  pounds,  twenty-five  cent  stamp  • 25  cents 

Whale  oil  • • . . . N j i ax 

Whiskey.  See  “Spirits.” 

White  lead,  per  100  pounds  • . . .35  cents 

Wholesale  dealers,  whose  sales  do  not  exceed  850,000,  license  tax  . 850 

exceeding  850,000,  for  every  additional  81,000 
in  excess  of  850,000  ...  $1 

in  liquors,  whose  sales  do  not  exceed  850,000,  li- 
cense tax  850 

exceeding  850,000,  for  every  additional  81,000  in 
excess  of  850,000  . ■ . 81 

Will  See  “ Probate  of  Will.” 

Willow,  manufacture  of,  on  the  total  valuation  . . 5 per  cent 

Wine  made  of  grapes,  per  gallon  . . . .5  cents 

Wines,  or  liquors  denominated  as  wines,,  not  made  from  currants, 
rhubarb,  or  berries,  produced  by  being  rectified  or  mixed  with 
other  spirits,  or  with  which  any  matter  whatever  may  be  in- 
fused, to  be  sold  as  wine,  or  by  any  other  name,  and  not  other- 
wise provided  for,  per  gallon  . . . .50  cents 

Wood,  manufactures  of,  not  otherwise  provided  for,  on  the  valuation  5 per  cent 
Wood  screws,  on  the  valuation  . . ...  10  per  cent 

Wool  fabrics,  woven,  knit,  or  felted,  before  being  dyed,  printed, 

bleached,  or  prepared  in  any  other  manner,  on  the  valuation  . 5 per  cent 
manufactures  of,  not  otherwise  provided  lor,  on  the  valuation  . 5 percent 
Worsteds,  manufactures  of,  not  otherwise  provided  for,  on  the  valu- 
ation • •••..  5 per  cent 

Yachts,  pleasure,  or  racing  boats,  propelled  by  sail  or  steam,  measur- 
ing, by  Custom  House  measurement,  ten  tons,  or  less, 
each  ...  ...  85 

exceeding  ten  and  not  exceeding  twenty  tons,  each  . 810 

exceeding  twenty  and  not  exceeding  forty  tons,  each  . 825 

exceeding  forty  and  not  exceeding  eighty  tons  each  . 850 

exceeding  eighty  and  not  exceeuing  one  hundred  and , ten 
tons,  each  .....  875 

exceeding  one  hundred  and  ten  tons,  each  . . 8100 

Yarn,  on  the  valuation  . . . . .5  per  cent 

Yellow  sheathing  metal,  on  the  valuation  . . . 3 per  cent 

when  the  duty  has  not  been  paid  on  ingots,  pigs,  or  bars,  on 
the  valuation  . • . . . 5 per  cent 

Zinc,  manufactures  of,  not  otherwise  provided  for,  on  the  valuation  5 per  cent 
^oxide  of,  per  100  pound  • • . .35  cents 
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COMMERCIAL  CHRONICLE  AND  REVIEW. 

THE  RATIONAL  DEBT— AMOUNT  OF  CURRENCY  AND  118  INCREASE— COMPOUND  INTEREST  NOTES — 
CONVERSION  OF  THE  7-30’s— SALES  OF  5-20’s  ABROAD— RISE  IN  PRICES  AND  THE  EFFECT— EFFECT 
OF  T1IE  RISE  ON  THE  MARKET  AND  ON  CONSUMPTION— THE  SPECIE  MOVEMENT— GOLD  INTEREST 
DUE  NOVEMBER  1,  AND  BEFORE  THAT  TIME,  TO  BE  PAID  AT  ONCE,  AND  AMOUNT  OF  SAME—  EN- 
OQANGK,  PRICE  OF  SAME— U.  8.  STOCKS. 

There  has  been  a monotonous  condition  of  the  market  during  the  month. 
With  an  increasing  ease  in  the  money  market,  no  marked  change  has  taken  place 
in  the  state  ol  atfairs.  The  loan  put  out  by  the  new  Secretary  of  the  Treasury 
in  7-30  three  year  bonds,  paper  interest,  has  sold  slowly,  not  in  sufficient  amount 
to  meet  any  considerable  proportion  of  the  Federal  expenses,  and  arrears  hare 
largely  accumulated. 

The  aggregate  debt,  according  to  the  weekly  reports,  compares  as  follows : 


* Debt  Paying  Interest » 

Debt:  inter- 

Debt bearing  no 

Total 

In  Coin. 

in  currency. 

est  ceased. 

interest. 

amount. 

July  6, 

$860,967,138 

$398, 6ri  9,647 

$370,170 

$632,960,]  86 

$1,792,867,040 

“ 1*, 

864,109,820 

4UO,3fcO,UlO 

370,170 

630,223,669 

1,796,033,669 

“ 

884,698,842 

402,lbl,049 

370,170 

609,063,306 

1,796,203,367 

“ 

883,867,842 

404,663,620 

37o,170 

616,732,032 

1,806,623,664 

Aug.  2, 

864,127,792 

411,413,162 

, 367,170 

631,684,026 

1,827,492,170 

“ 9, 

884,634,192 

424,641,662 

367,170 

622,806,911 

1,832,649,836 

* 16, 

886,366,182 

436,010,141 

367,170 

629,343,222 

1,849,714,666 

The  increase  in  the  aggregate  is  large,  but,  in  addition  to  this  increase,  there 
are  arrears  running  lor  army  pay,  which  are  adjusted  every  sixty  days,  and  will 
add  on  the  1st  of  {September  about  $50,0U0,000  to  the  amount  of  debt. 
Ol  the  position  of  the  debt,  which  compares  the  circulation,  the  increase  has  been 
as  follows : 


United  {States  Kotee 

July  12. 

$431,05*, 470 

July  19. 
$429,487,303 

i July  26. 
$481,166,895 

hive  per  cent  1 year  notes. . . 

44,62  0,000 

44,620,000 

44,620,000 

Five  pel  cent  2 year  totes... 

16,480,000 

16,480,000 

16,480,000 

Five  per  cent  2 year  notes,  with 
coupons 

86,603,850 

84,684,360 

82,360,103 

fractional  cunency 

22,7  10,608 

23,009,688 

23.428,070 

Compound  interest  notes. . • • .. 

16,000,060 

18,820,000 

24,420,000 

Total 

$615,436,689 

$616,403,212 

$627,369,06$ 

United  States  Notes 

Aug.  2. 

$433,106,663 

Aug.  9.  * 

$483,160,663 

Aug.  16. 
$438,160,669 

five  per  cent  1 year  notes.. .. 

44,620,000 

44,620,000 

44,520,000 

Five  per  cent  2 y ear  notes. . . . 

16,480,000 

16,480,000 

16,480,000 

Five  per  cent  2 y ear  notes,  w ith 
coupons 

80,933,602 

80,933,602 

99,877,502 

Fractional  currency 

23,414,420 

23,546,694 

24,017,842 

Compound  interest  notes 

38,883,760 

8 8,4 00,0 00 

41,360,000 

Total 

$631,398,366 

$637,040,766 

658,865,913 

These  figures  give  the  character  of  the  increase  of  the  currency.  It  is  made 
up  of  $4,000,000  greenbacks,  paid  out  in  discharge  of  the  temporary  loan,  with- 
drawn Irom  the  Treasury  by  the  Banks  in  consequence  of  the  high  rate  of  inter- 
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est,  and  compound  interest  notes,  which  have  been  emitted  to  the  extent  of 
$20,000,000.  These  notes  are  payable  in  three  years,  and  have  the  interest  six 
per  cent,  compounded  half  yearly,  to  be  paid  at  the  end  of  the  time.  The  idea 
of  the  emission  is,  that  after  a certain  period,  when  the  interest  shall  have  ac- 
cumulated, the  notes  will  be  kept  for  the  interest.  It  does  not  appear,  however, 
yet,  that  that  expectation  is  likely  to  be  realized.  The  one  year  certificates,  of 
which  about  $186,000,000  are  outstanding,  bear  six  per  cent  interest,  and  they 
sell  now  at  93a95  cents  per  dollar  rates,  which  give  from  11  to  13  per  cent  per 
annum,  or  more  than  eighteen  months  accumulated  interest  of  the  compound 
notes.  The  amount  of  each  kind  of  debt  outstanding  was  as  follows  at  the  pe- 
riods stated : 


FUBLIO  DEBT  OF  THE  UNITED  STATES,  AUGUST  16,  9,  AND  JULY  12,  1864. 


Six  per  cents,  1 867-8. . . 

Five  per  cents,  1871-4 

Five  per  cents,  1865. . 

Six  per  cents,  1881 

7-80’s,  convertible  into  1881 

5-20*6  6 per  cents 

10-40’s,  6 per  cents 

Oregon,  6 per  cents 

Total  gold-bearing  

Deposits  at  6 per  cent 

Treasury  certificates,  6 per  cents... 

One  year  5 per  cents 

Two  year  6 per  cents 

Two  year  coupons  5 per  cents  .... 
Three  year  6 per  cents,  compound. . 
New  7-30  per  cents 

Total  currency  interest 

Greenbacks 

Fractions 

Requisitions 

Old  debt 


July  12. 
$18,3 ‘.'3,592 
27  022,000 

2.103.000 
131,334,477 

99,807,000 

510,756,900 

73,946,850 

1.016.000 


$864,109,819 

$74,593,659 

164,523,060 

44.520.000 

16.480.000 
85,543,850 
15,000,000 


$400,330,010 

$431,059,470 

22,710,608 

88,567,000 


Aug.  9. 
$18,323,592 

27,022,000 

2.052.000 

167,684,000 

82,484,900 

510,756,900 

75,290,800 

1.016.000 


$884,634,192 

$54,062,509 

180,591,000 

44.520.000 

16.480.000 
80,933,602 

38.400.000 
9,854,450 


$424,841,562 

$438,160,569 

28,546,694 

79,723,000 

867,170 


Aug.  16. 
$18,323,592 

27,022,000 

2.052.000 
172,353,500 

77,965,400 

510,756,900 

75,868,800 

1.016.000 


$885,358,192 

$52,821,639 

186,162,000 

44.520.000 

16.480.000 
79,577,602 

41.360.000 
14,291,950 


$435,010,141 

$483,160,569 

24,017,842 

83,492,000 

867,170 


Total, 


$642,337,078  $536,796,333  $541,017,581 
$1,806,776,907  1,846,171,087  1,851,387,914 


This  is  the  actual  amount  of  paper  outstanding.  The  result  differs  from  the 
aggregates  alope,  in  that  some  paper  in  the  Treasury  is  deducted. 

The  conversions  of  the  coin  7-30  into  6 of  1881  took  place  freely  as  the  day  of 
the  maturity  of  the  former,  August  19,  approached.  The  new  7-30,  payable  in 
paper,  were  sold  to  some  extent,  the  attraction  being  their  convertibility  at 
maturity,  three  years  hence,  into  6 per  cent  gold  stock.  The  amount  of  sales, 
however,  did  Dot  suffice  to  pay  the  6 per  cent  deposits  withdrawn  from  the 
Government,  and  the  Treasury  did  not  benefit  by  the  operation.  There  were 
several  new  propositions  on  the  part  of  the  Treasury  for  new  loans.  The  de- 
mand for  the  5-20’s  in  January  was  strong,  at  about  40  cents  per  dollar,  and  the 
amounts  sent  out  were  considerable.  It  is  estimated  that  the  aggregate  amount 
held  in  Germany  is  about  $150,000,000,  which  has  realized  a very  small  amount 
compared  with  that  which  is  to  be  returned  in  principal  and  interest. 

VOL.  LI. — NO.  IV.  15 
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The  continued  increase  in  the  currency  has  been  accompanied  by  a further 
rise  in  prices.  In  a former  number  we  gave  a table  of  some  sixty  articles  from 
the  prices  current,  showing  the  aggregate  average  advance  of  those  articles  as 
compared  with  gold.  The  following  are  the  aggregates,  brought  down  to  the 
dose  of  July : 

Price  Price 

of  of  60 

Gold.  arlicl's 

July,  1868 122  1,828 

October,  1868 148  1,466 

November,  1868 160  1,666 

December,  1868 162  1,698 

March,  1864 162  1,187 

April,  1864 181  1,906 

July,  1864 266  2,540 


Generally  speaking,  the  main  cause  of  the  change  in  prices  is  doubtless  the 
fact  that,  to  use  an  apparent  solecism,  prices  do  not  rise  at  all.  It  is  the  cur- 
rency that  depreciates.  This  becomes  evident  when  we  reflect  that,  amid  all  the 
rise  in  prices,  the  articles  do  not  cease  to  be  sent  where  they  are  still  higher  iu 
price.  Thus,  whefit  has  been  $2  95  per  bushel,  but  has  nevertheless  been  ex- 
ported this  month  to  Liverpool,  where  its  price  is  only  $1  25  per  bushel.  The 
whole  export  list  embraces  a great  variety  of  articles  apparently  much  higher  in 
price  here  than  at  the  places  to  which  they  are  sent  to  realize  a profit,  and  also 
many  articles  that  were  imported  here  to  realize  profits,  but  which  are  now  re- 
turned whence  they  came  to  avoid  loss.  This  is  the  rule  with  the  markets. 
There  are,  nevertheless,  exceptions  where  the  price  has  risen  all  over  the  world 
because  the  supply  has  been  cut  off.  This  is  the  case  with  the  raw  material  for 
human  clothing.  There  has  been  withheld  from  the  markets  of  the  world,  in  the 
last  .three  years,  an  accustomed  supply  of  12,000,000  bales  of  cotton — equal  to 
6,720,000,000  pounds,  or  26,000,000,000  yards  of  cloth,  or  forty  yards  each  for 
every  soul  of  the  human  race.  It  could  not  be  otherwise  under  such  circum- 
stances, that  not  only  cotton,  but  all  the  four  great  raw  materials,  wool,  silk, 
flax  and  cotton,  should  really  rise  immensely  in  value  as  compared  with  other 
commodities.  The  rise  stimulated  production  in  remote  regions,  which  have 
drawn  large  amounts  of  coin  in  payment. 

Those  materials  form  the  most  important  diminution  in  supply  which  the  war 
has  occasioned.  It  was  the  experience  of  former  wars  that  the  supply  of  al 
products  was  much  diminished,  not  only  by  devastation,  but  principally  by  the 
drawing  off  of  men  from  productive  labor  to  the  battle-field.  The  earth  remain- 
ing untilled  did  not  bring  forth  its  fruits,  and  famine  resulted.  The  employment 
of  females  in  field  labor  was  necessitated  by  the  operation  of  the  conscriptions. 
It  was  but  a few  years  since,  by  no  means  infrequent,  that  a female  might,  in 
Europe,  be  seen  turning  up  the  earth  by  means  of  a coaise  linen  band  passed 
around  her  forehead  and  made  fast  to  the  plough  behind  her,  which  she  thus 
dragged.  The  absence  of  males  was  thus  painfully  supplied  by  the  other  sex. 

At  the  present  time  that  cause  of  dearness  operates  to  a far  less  extent,  for  the 
reason  that  the  progress  of  mechanical  invention  has  been  such  as  almost  to 
supplant  manual  labor  in  the  most  arduous  operations  of  agriculture.  A single 
female  may  now,  without  much  fatigue,  cut  eight  or  ten  acres  of  grass  in  a day, 
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a labor  that  would,  a few  years  since,  have  required  the  energies  of  six  able  men. 
To  such  an  extent  has  machine  labor  been  supplied  in  every  department  of  farm 
labor,  that  the  drawing  off  the  male  population  for  the  defense  of  the  nation  in- 
terferes far  less  with  the  production  of  crops  than  might  have  been  supposed. 
Indeed,  it  would  not  have  been  possible  to  have  kept  one  million  men  in  the 
field  the  last  two  or  three  years,  but  for  the  great  substitution  of  machine  work. 
It  has  been  alleged  that  the  possession  of  blacks  has  been  a great  source  of 
gtrength  to  the  South,  by  enabling  production  to  go  on  while  the  white  race 
were  drawn  into  the  army.  That  is  no  doubt  true,  but  the  machine  work  of  the 
North  has  been  more  efficient,  under  similar  circumstances,  in  keeping  up  the 
supplies  of  food.  The  proof  is  seen  in  the  fact  that  in  this  third  year  of  the  war, 
after  two  and  a quarter  millions  of  men  have  been  called  to  the  national  defence, 
we  have  been  able,  not  only  to  feed  the  army  and  the  people,  but  to  export  the 
following  amounts  of  grain  : 


Flour, 

barrels. 

Wheat. 

Total  ii 

Wheat. 

l bush. » 

Corn* 

1864 

1,057,147 

12,956,543 

18,102,278 

252,281 

1863 

1,847,727 

20,875,821 

20,149,956 

8,261,815 

1862 

2,673,002 

25,631,586 

89,012,596 

12,181,201 

Total,  three  years 

5,081,876 

68,969,950 

84,859,330 

20,695,297 

This  quantity  of  wheat,  exported  in  three  years  of  war,  exceeds  the  entire 
wheat  crop  of  the  Union  in  1840. 

It  will  be  borne  in  mind  that  this  grain  has  not  been  drawn  from  us  by 
exorbitant  prices  paid  abroad,  to  eke  out  short  crops,  but  has  been  sold  in  com- 
petition with  their  own  good  crops,  at  unusually  low  prices.  It  is  evident  that 
this  could  not  have  been  done  but  for  the  prevalence  and  efficiency  of  machine 
labor,  which  has  also  penetrated  into  most  departments  of  manufacture,  increas- 
ing the  production  of  all  descriptions  of  wealth,  in  a larger  proportion  per  head 
of  the  population.  This  process,  aided  by  considerable  immigration  and  the  new 
settled  lands,  have  been  the  main  sources  of  that  great  national  strength  which 
has  so  astonished  Europe. 

This  operation  of  machine  labor  in  all  departments,  has  greatly  increased  the 
annual  production  of  wealth,  and  by  so  doing  has  enabled  the  Government  to  sus- 
tain the  incredible  war  expenses.  Nevertheless,  even  with  this  great  aid,  the 
amount  of  annual  expenditure  exceeds  the  means.  The  item  of  $150,000,000 
5-20  stock  due  abroad,  and  for  which  less  than  $50,000,000  was  received,  will 
require  the  annual  export  of  $9,000,000  in  gold  for  twenty  years  for  interest, 
making  $180,000,000.  The  principal  must  then  be  returned,  making  $280,000,000 
for  $50,000,000  received.  This  outlay  is  the  worse  in  that  the  money  received 
has  not  been  applied  to  any  reproductive  employment.  When  a railroad  like 
the  Illinois  Central  borrowed  $20,000,000  abroad,  the  money  is  applied  to  open- 
ing up  new  land,  which  settled  by  immigrants,  produces  $20,000,000  per  an- 
num of  produce  for  export,  hence,  the  debt  was  early  paid.  The  Government 
loans  are  burnt  up,  and  their  payment  will  be  an  additional  weight  upon  old  re*~ 
sources. 

The  rise  in  prices  of  commodities  has,  impelled  by  high  taxes  and  greater 
•ost,  out-run  the  power  of  consumption,  and  the  fall  trade  has  been  almost  at  a 
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stand.  Those  articles,  such  as  coffee,  sugar,  low  grade  goods,  which;  from  ths 
staple  productions  of  the  great  mass  of  the  people  in  moderate  circumstances, 
has  reached  such  high  rates,  that  the  decline  in  consumption  is  very  marked, 
amounting  almost  to  a stagnation  of  the  fall  trade.  As  a consequence,  remit- 
tances were  moderate,  and  gold  and  exchange  remained  dull.  The  specie  move- 
ment was  as  follows : 


SPECIE  AND  PRICE  OF  GOLD. 


1863 * , 1864.- 


Received. 

Exported. 

Received. 

Exported.  Gold  in  bank. Prem.ongold. 

Jan. 

2 .... 

6bl,448 

264,289 

690,262 

25,161,985 

51*  a 62 

9 .... 

1,277,788 

726,746 

1,216,204 

25,122,002 

61*  a 62 

16  .... 

1,380,247 

279,801 

1,986,057 

24,884,264 

52$  a 66* 

28 

678,841 

780,817 

866,608 

1,000,000 

24,631,204 

66  a 68 

30  .... 

1,331,027 

824,864 

668,747 

24,203,682 

66*  a . . . 

Feb. 

6 .... 

801,860 

1,277,000 

662,616 

24,070,191 

J«*a  ... 

18  .... 

869,987 

1,162,846 

363,198 

1,219,608 

23,621,453 

96  a ... 

20  .... 

620,017 

825,682 

22,523,918 

69  a ... 

27  .... 

286,894 

1,877,016 

407,067 

631,700 

22,801,687 

165  a 61 

March 5 .... 

1,243,661 

788,643 

512,858 

629,803 

21,220,663 

61*  a 62 

12  . • • • 

3,640,660 

466,920 

20,750,496 

62  a 69 

19  .... 

249,614 

1,201,907 

281, *04 

88,881 

21,059,612 

62  a 62* 

26  .... 

169,106 

1,060,166 

876,101 

273,900 

20,425,604 

69*  a 70* 

Apr. 

2 • • • • 

260,778 

473,885 

273,429 

168,912 

19,627,666 

68*  a 68* 

9 • • • • 

607,069 

802,844 

346,471 

20,924.287 

67  a 11 

16  .... 

217,602 

168,437 

269,522 

1,002,384 

21,687,670 

71  a 89 

28  ... . 

266,604 

629,866 

8,226,000 

24,868,203 

72*  a 79 

30 

294,998 

282,876 

1,271,886 

24,087,843 

11  a 86 

May 

7 .... 

206,057 

461,827 

282,276 

1,174,241 

28,082,028 

71  a 81 

14  .... 

661,996 

2,462,668 

22.686,165 

61*  a 76* 

12  .... 

268,670 

488,746 

888,428 

1,884,195 

22,091,691 

73  a 86 

28 

279,994 

680,820 

21,973,180 

87*  a 92* 

June 

4 .... 

818,066 

411,483 

271,801 

1,425,688 

22,461,604 

87  a 90* 

11  .... 

••••*• 

235,364 

1,543,600 

24,041,704 

92  a 99* 

18  .... 

622,147 

291,208 

1,886,663 

22,916,291 

94  a 98* 

26  .... 

187,082 

184,432 

281,011 

1,296,366 

22,000,898 

99  a 180 

July 

2 .... 

347,807 

660,r>77 

21,206,686 

115  a 180 

9 . ... 

264,947 

401,986 

801,207 

486,389 

20,084,917 

122  a 176* 

16  .... 

2,190,781 

801,244 

21,284,354 

144  a 185 

28 

1,725,748 

249,095 

656,464 

21,038,912 

150*al68* 

80  ... 

270,182 

480,874 

284,301 

404,812 

21,061,896 

144  &159 

Aug 

. 6 

680,044 

90,111 

21,169,618 

165  al61* 

18  .... 

818,612 

1,210,220 

841,883 

21,080,309 

162  &159* 

20 

238,898 

671,281 

48,009 

20,794,268 

155  &168 

Total $7,831,497  $26,946,396 

$8,846,613 

81,179,653 

In  July  the  Government  sent  $500,000  in  gold  from  San  Francisco  to  London, 
.and  made  transfers  to  New  York  to  meet  interest.  The  new  Secretary,  August 
20th,  gave  notice  that  the  interest  on  the  United  States  stock  \fould  be  paid  is 
advance.  The  Amounts  were  as  follows  : 


August  19,  on  7-30 $1,000,009 

September  1 , on  10-40 1,878,009 

October  1, on  7-30 2,000,000 

November  1,  on  5-20 15,300,000 


Total....  $20,175,000 


This  was  a repetition  of  Mr.  Chase's  vagaries,  in  the  hope  of  bringing  down 
the  price  of  gold,  when  the  flood  of  paper  issues  continue. 
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The  dullness  of  business  prevented  any  considerable  demand  for  gold,  and  the 
export  of  5-20  bonds  to  Germany  supplied  some  bills,  but,  as  we  have  shown,  at 
a fearful  cost.  $100,000  sold  having  giving  but  £3,000  of  exchange.  The  mar- 
ket was,  however,  pretty  clear  of  bills,  and  so  uncertain  had  the  business  become, 
that  to  buy  a line  of  exchange  a very  high  price  was  required.  But,  on  the 
other  hand,  if  a line  was  offered  upon  the  market  low  rates  were  submitted  to 
make  sales.  In  many  cases  rates  were  nominal. 


KATES  OF  EXCHANGE. 


Jan. 

London. 

Paris.  Amsterdam. 

Frankfort. 

Hamburg. 

Berlin. 

2,. 

166 

a 1664 

3.384  a 3.344 

624  a 63 

62f  a 634 

554  a 56 

1104 

a 111 

u 

9,. 

166$ 

• a 167| 

3.384 

r a 3.40 

624  a 63 

62|  a 634 

554  a 564 

1104 

a 111 

•t 

16,. 

169^ 

a 170| 

3 SO  i 

a 3 824 

64  a 644 

644  a 64| 

56$  a 574 

112| 

a list 

“ 

23,. 

170 

a 171 

3.81 

a 3.33 

644  a 644 

644  a 65 

564  a 57 

1124 

a 113} 

« 

80, 

171 

a 172 

8.824 

a 3.284 

644  a 64 4 

64  J a 65 

674  a 57$ 

113$ 

a 114 

Feb. 

6, 

174 

a 175 

8.264 

a 3.234 

654  a 

654  a 66 

53  a 584 

115 

a 116 

u 

13, 

178 

a 1744 

8.27* 

a 8.234 

65  a 654 

654  a 654 

584  a 584 

115$ 

a 116 

20, 

1724 

a 174 

3 274- 

a 8.234 

654  a 65| 

654  a 65| 

584  a 584 

1154 

a 116 

27, 

1734 

a 174 

2.264 

a 3.22 

654  a 654 

654  a 66 

58$  a 58| 

1154 

a US* 

5, 

174* 

a 175| 

3.26 

a 3.214 

65| a 664 

66  a 664 

584  a 69 

116 

a 111 

12, 

177 

a m 

8 15 

a 3.184 

66  a 664 

67  a 674 

69  a 594 

in* 

a 118 

19, 

m 

a 177 

3.224 

a 3.184 

654  a 5^4 

66  a 664 

584  a 59 

116 

a 117 

i 

26, 

1794 

a 182 

8.15 

a 3.10 

674  a 684 

68  a 68f 

604  a 61 

120 

a 121 

April  2, 

1774 

a 181 

3.184  a 3.124 

664  a 67 

67  a 67f 

594  a 604 

118 

a 120 

tt 

9, 

184 

a 185 

3.08 

a 3.064 

684  a 69 

684  a 694 

614  a 62 

121* 

a 122 

tt 

16, 

189 

a 191 

2.974 

a 2.95 

70  a 71 

7o* a 71* 

624  a 644 

127 

a 128 

tt 

23, 

190 

a 192 

3 054 

a 2.95 

71*  a 71 J 

714  a 72 

624  a 634 

124 

a 125 

tt 

80, 

195 

a 198 

2.90 

a 2 85 

73  a 74 

734  a 744 

65  a 66 

130 

a 131 

May 

' 7, 

192 

a 195 

2.964 

a 2 90 

72  a 73 

724  a 734 

634  a 644 

126 

a 127 

u 

14, 

192 

a 187 

2.95 

a 3.02 

714  a 704 

714  a71 

624  a 63 

124 

a 125 

It 

21, 

196 

a 198 

‘2.874 

a 2.834 

71  a 754 

734  a 75 

65  a 66 

130 

a 131 

tt 

28, 

201 

a 2034 

2.81$ 

a 2.774 

754  a 764 

754  a 764 

67  a 674 

134 

a 135 

June  4, 

218 

a 210 

2.72* 

a 2.684 

78  a 79 

774  a 744 

684  a 69 

135 

a 136 

u 

11, 

215 

a 218 

2.65 

a 2.60 

79  a 7H 

78  a 79 

714  a 72 

143 

a 144 

u 

18, 

216 

a 219 

2:61 

a 2.88 

794  a 804 

80  a 8O4 

■72  a 73 

145 

a 1454 

tt 

25, 

235 

a 238 

2.37* 

a 2.414 

86  a 87 

• • ft  • • 

76  a 77 

154 

a 155 

July  2, 

270 

a 295 

2.15 

a 1.92* 

93  a 94 

. . a . . 

85  a 95 

185 

a 195 

4 

9, 

292 

a 298 

1.95 

a 1.874 

..  a .. 

200  a*2!5 

96  a 93 

184 

a 188 

it 

16, 

288 

a 290 

Nominal. 

it 

23, 

273 

a 282 

2.10 

a 2.014 

..  a .. 

101  al 03 

90  a 93 

182 

a 184 

U 

30, 

270 

a 2744  2 15 

a 2.074 

..  a .. 

98  alOO 

83$  a 90$ 

178 

a 180 

Aug.  6, 

279 

a 233 

2.004 

a 2.00 

. • a . . 

103  al05 

91  a 93 

184 

a 185 

u 

13, 

274 

a 277 

2,05 

a 2.074 

. . a . . 

..  a .. 

914  a 924 

183 

a 185$ 

tt 

20 

, 278  a 2794  2.064  a 2.024 

100  a 1024  101  103 

91f  a 924 

183 

a 184 

The  sales  of  United  States  stocks  abroad  caused  some  advance  in  the  rates, 
particularly  of  the  520’s,  and  the  prices  ranged  as  follows  : 


PRICES  UNITED  STATES  PAPER. 


, — 6’s,  1831. — , 

7 3-10, 

1 year 

certit 

Beg. 

Coup. 

5’s,  1374. 

8 years. 

Old. 

New. 

Gold. 

January 

2.. 

104$ 

1054 

96 

1064 

1014 

97$ 

1514 

a 

151$ 

u 

9.. 

104$ 

105$ 

96 

1664 

102 

97$ 

152 

a 

1524 

“ 

16.. 

104 

1054 

96 

1064 

1024 

97| 

155 

a 

1554 

a 

23.. 

106 

107 

97 

107 

103 

97 

156 

a 

158 

a 

30.. 

106$ 

1 106 

100 

1074 

10*2$ 

97$ 

1564 

a 

156$ 

February  6 . . 

107$ 

V 107$ 

100 

108 

10*2$ 

98$ 

I59f 

a 

159$ 

u 

13.. 

109$ 

109$ 

100 

1094 

103 

98$ 

159$ 

a 

159$ 

u 

20.. 

in* 

110 

100 

111 

103 

99$ 

I59f 

a 

161 

M 

27.. 

in* 

1104 

100 

111 

103 

99$ 

159f 

a 

161 
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March 

6.. 

Ill* 

111 

100 

111 

108* 

99* 

161*  a 161* 

« 

12.. 

112 

112 

100 

110* 

103 

99* 

162$ a 162) 

« 

19.. 

112 

112* 

100 

110* 

103 

99* 

162  a 162* 

« 

26.. 

112 

112* 

100 

111* 

108 

99* 

169*  a 179 

April 

2.. 

111 

110 

100 

111 

99* 

166*  a 167* 

M 

9.. 

112 

112 

102 

111* 

99* 

169*  a 170 

M 

16.. 

107* 

112* 

102 

112 

• • • 

99 

173  a 189 

U 

28.. 

106* 

108 

109 

109 

• • • 

97 

174* a 179 

U 

80.. 

114 

114 

102 

111 

• • • 

98* 

179*  a 179* 

May 

7.. 

118 

118 

102 

109* 

98* 

178* a 173* 

« 

14.. 

114 

114* 

102 

111 

98* 

172*  a 172* 

t* 

21.. 

114 

114 

102 

111 

98* 

183  a 188* 

u 

28.. 

114 

114 

102 

111 

98* 

186  a 186* 

June 

4.. 

109 

118* 

102 

109* 

98 

190*  a 191 

u 

11.. 

108 

118 

102 

1Q8* 

97* 

198*  a 198* 

u 

18.. 

107 

112 

102 

107 

97 

195*  a 196 

a 

26.. 

104* 

112 

102 

106* 

96* 

212  a 216 

July 

2.. 

104* 

111 

102 

105* 

94 

285  a 240 

u 

9.. 

104 

104 

102 

105 

94 

266$  a 267 

« 

16.. 

102* 

102* 

102 

108* 

94* 

244  a 285 

« 

28.. 

102* 

102* 

102 

108* 

92* 

250  a 268 

a 

80.. 

107 

107 

93 

107* 

95* 

251  a 251* 

Aug. 

6.. 

106* 

106* 

99 

107* 

94* 

260  a 260* 

a 

18.. 

106* 

107 

100 

108  ‘ 

95 

256*  a 256 

u 

20.. 

108* 

108* 

100 

110 

94* 

267*  a 257* 

The  different  descriptions  of  the  United  States  stocks  npon  the  market  afford- 
various  terms  of  investment,  and  ran  much  upon  the  fashion  of  the  moment.  Many 
persons  bought  7-30,  interest  in  paper,  because  they  were  convertible  into  six 
per  cent,  long  stock  three  years  hence,  but  a great  saving  would  have  been  effect- 
ed by  buying  those  stocks  directly  at  the  market  price.  The  Treasury  Depart- 
ment issued  a notice  that  the  interest  on  the  10-40’s,  due  September  1,  and  of  the 
6-20’s,  due  November  1,  would  be  advanced  to  the  holders.  This  notice  caused 
an  advance  in  the  price  of  those  stocks  equal  to  the  premium  on  the  gold. 


JOURNAL  OF  BANKING,  CURRENCY,  AND  FINANCE. 


The  banking  movement  has  remained,  during  the  month,  rather  quiet.  The 
institutions  are  mostly  over  charged  with  the  paper  of  the  government,  and  have 
little  demand  from  trade  for  the  usual  discounts.  The  effect  of  the  currency,  by 
forcing  cash  business  upon  merchants,  has  made  them  independent  of  the  banks, 
with  the  exception  of  those  who  have  dealings  with  the  government ; as  all 
■uch  do  not  get  their  pay  regularly  they,  therefore,  require  aid  from  the  Banks. 
These  institutions  look  forward  to  great  vicissitudes.  The  most  of  the  business 
they  have  done  in  the  last  three  years  has  been  government  business,  growing 
out  of  the  immense  expenditures.  This  has  been  very  profitable  in  more  than 
one  sense  ; it  has  given  them  high  rates  of  interest  on  full  liens  ; it  has,  by  in- 
flation, enabled  them  to  get  in  debts  that  might  otherwise  have  been  doubtful, 
and  has  given  great  value  to  their  specie  relatively  to  their  debts.  The  return 
of  peace  and  the  redemption  of  the  currency,  will  bring  the  reverse  of  all  this. 
When  the  government  business  ceases,  there  will  be  a renewed  demand  for  mer- 
cantile discounts,  but  it  will  be  a loug  time  before  the  currency  will  be  so  re- 
stored as  to  render  credit  operations  safe  or  general,  and  they  will,  at  all  events, 
be  at  falling  values.  Nothing  can  be  more  hazardous  to  Banks  than  such  a state 
of  affairs  ; many  of  those  institutions  that  have  now  this  money  in  hand,  and 
are  able  to  apply  government  paper  in  payment  of  their  debts,  think  seriously  of 
winding  up.  The  Seventh  Ward  Bank  is  an  instance  in  which  this  determina- 
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tion  to  close  business  has  been  carried  out  very  successfully.  It  paid  off  its  de- 
posits, #1,800,000,  in  a few  days,  and  by  stopying  business,  its  notes  receivable 
ran  off  as  they  matured.  It  divided  forty  per  cent  in  specie  on  its  capital,  two 
dividends  of  five  per  cent  each  on  its  earnings,  a dividend  of  the  surplus  of  the 
old  Bank,  and  another  of  that  of  the  new  institution,  and  will  divide  sixty  per 
cent  more,  in  paper,  soon.  This  the  proprietors  thought  much  more  judicious 
than  encountering  the  hazards  of  an  unknown  future. 

The  following  letter  from  the  Ex-Secretary  of  the  Treasury,  indicates  the  fear- 
ful evils  to  which  the  country  is  exposed  by  incapable  rulers,  and  the  persistency 
with  which  these  destructive  ideas  of  Mr  Chase  have  been  followed  up.  The 
letter  is  in  reply  to  one  from  Hon.  Joseph  Cable,  inquiring  for  the  reasons 
which  led  to  the  former’s  resignation  : 

Washington,  July  11, 1864. 

My  Dear  Sir. — We  have  not  written  each  other  frequently  of  late,  but  my  regard 
for  you  has  by  no  means  diminished.  Hard  at  work,  1 have  not  had  time  for  corres- 
pondence, but  my  heart  still  holds  to  my  old  friends. 

I trust  there  is  no  ground  for  the  fear  that  the  country  is  again  to  be  cursed  with 
the  miscellaneous  currency  of  local  corporations,  but  it  is  impossible  to  forsee  what 
is  to  come.  It  was  one  of  my  strongest  desires  to  give  the  people  a uniform  currency, 
made,  in  the  end,  equivalent  to  gold  everywhere.  My  efforts  were  stoutly  resisted 
outside,  and  had  not  earnest  support  inside  of  the  administration.  They  were  stead- 
ily prevailing,  however,  when  a sense  of  duty  to  myself  and  the  country,  alone,  com- 
pelled me  to  resign.  I hope  they  will  not  be  abandoned. 

Your  friend, 

Hon.  Joseph  Cable.  S.  P.  Chase. 

The  local  Banks  grew  up  during  80  years  of  the  most  extraordinary  prosper- 
ity, with  men  of  the  type  of  Moses  Taylor,  James  Gallatin,  Thomas  Tileston, 
James  Punnelt,  &c..  &c..  at  the  head  of  them  ; men  whose  great  genius  and 
business  means  npheld  the  Treasury,  with  its  incapable  head,  and  mass  of  cor- 
rupt hangers  on.  These  banks,  with  their  able  managers,  Mr.  Chase  says  he 
sought  to  supplant,  with  banks  started  by  inexperienced  persons,  and,  in  many 
cases,  by  mere  aspirants  for  political  advancement,  who  were  to  issue  inconvert* 
ibler  paper  of  every  shade  of  discount,  and  only  nominally  redeemable  in  green- 
backs. He  intimates  that  he  resigned  because  he  could  not  work  out  this  great 
iniquity. 

The  old  system  is  the  only  uniform  one,  because  it  adapts  itself  entirely  to  the 
local  wants*  while  all  the  circulation  comes  up  to  the  uniform  lever  of  specie  pay- 
ments. The  circulation  of  New  England  is  based  upon  chartered  institutions, 
with  three  exceptions  in  Massachusetts  and  one  in  Vermont.  Each  of  these 
States  has  free  banking  laws,  but  they  are  practically  inoperative.  The  circu- 
lation of  the  New  England  States  is  based  upon  the  value  of  the  charter  to  the 
bank,  the  bank  capital,  and  the  personal  responsibility  of  the  stockholders.  In 
Massachusetts  the  banking  laws  require  fifteen  per  cent  of  the  capital  to  be  kept 
in  specie.  In  Maine  five  per  cent  is  the  minimum.  In  Connecticut  the  commis- 
iions  report  that  the  security  of  the  circulation  depends  upon  the  solvency  of  the 
banks.  The  present  free  banking  law  is  not  practically  in  force  in  Illinois,  and 
in  Indiana  the  bank  circulation  is  secured  by  United  States  stocks,  or  any  sol- 
vent State  stocks  paying  interest.  Federal  stocks,  with  ten  per  cent  margin 
over  the  New  York  Stock  exchange  prices,  are  the  basis  of  circulation  in  Iowa, 
with  the  privilege  to  the  State  Bank  to  issue  circulation  to  its  branches  on  the 
deposit,of  twelve  and  a half  per  cent  of  national  stocks.  The  general  banking  law 
of  Michigan  makes  provisions  for  a circulation  limited  to  three-fourths  of  the 
capital  stock  of  each  bank,  the  same  to  be  secured  by  United  States  securities, 
or  the  stock  of  any  solvent  State,  to  be  taken  at  or  under  ninety-five  per  cent  of 
the  market  or  par  value.  The  circulation  of  the  Missouri  banks  is  limited  to 
three  times  their  capital,  and  they  are  required  to  keep  thirty-three  and  one-third 
per  cent  of  their  circulation.  In  Wisconsin  the  general  banking  law  demands 
as  security  for  bank  note,  federal  or  State  stocks  of  equivalent  value,  to  be  taken 
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at  or  under  par.  The  Kentucky  banks  are  chartered,  and,  by  their  charters, 
their  circulation  has  prescribed  limits,  aDd  the  same  system  is  adopted  in  Ohio, 
Maryland  and  Pennsylvania.  In  New  Jersey,  bonds  and  mortgages  and  public 
stocks  are  received  as  security  for  the  circulation  of  the  banks. 

It  will  thus  be  seen  that  each  State  has  its  banking  rules,  and  these  are  spec- 
ially adapted  to  its  own  wants,  as  proved  by  experience.  It  was  this  system 
which  Mr.  Chase  designed  to  overthrow,  and  supersede  by  his  favorite  National 
Bank  system  ; a system  that  has,  as  we  have  said,  grown  up  with,  and  is  the 
offspring  of,  the  wants  and  trade  of  the  country,  and  is  presided  over  and  man- 
aged by  the  leading  financial  and  commercial  minds  of  our  country.  That  it  wag 
not  perfect  is  an  accusation  that  can  be  brought  against  every  human  institu- 
tion. Can  it  be  anything  less  than  madness  to  ruin  such  a system,  and  to  ig- 
nore such  men  in  times  like  these,  and,  in  their  stead,  thrust  upon  the  com- 
munity an  untried  scheme,  managed  by  inexperienced  hands,  and  fat  with  evils  ? 

On  this  subject  of  National  Banks  we  have  received  very  many  letters,  agree- 
ing with  us  in  the  opinions  we  have  from  time  to  time  expressed  ; but  the  writer 
oT  the  following  appears  to  take  a different  view.  Certain  immaterial  portions 
of  the  letter  are  ommitted  : 

Westport,  Conn.,  August  6th,  1864. 

Dear  Sir, — The  statistical  matter  in  your  Magazine  is  always  useful  and  handy  for 
reference,  and  really  desirable  ; but,  we  are  sorry  to  say,  we  never  read  an  article, 
in  which  you  refer  to  the  financial  department  of  our  Government  or  National  Bank- 
ing without  very  unpleasant  reflections. 

We  have  no  time  or  desire  to  enter  at  length  into  this  discussion,  but  would  state 
one  or  two  particulars.  You  say  many  of  the  Banks  (‘‘  Commercial  Chronicle  and  Re- 
view,”) would  have  turned  their  two  year  legal-tenders  into  the  Treasury  for  deposit- 
or’s certificates,  had  there  been  any  assurance  that  they  would  not  have  to  take  pay 
in  National  Bank  notes,  Ac.  We  have  been  engaged,  under  the  National  system,  some 
three  or  four  months,  and  have  had  almost  daily  applications  for  currency,  with  the 
offer  of  sight  checks  from  your  best  City  Banks,  bankers,  and  brokers,  for  all  the  cur- 
rency we  could  spare.  In  your  “ Journal  of  Banking,  Currency,  and  Finance,”  you 
seem  to  be  convinced  that  the  demerits  of  the  National  Banking  Act  will  convince  all 
that  Government  has  certainly  nothing  to  gain,  but  everything  to  lose,  by  encourag- 
ing the  act — you  fear  they  will  experience  little  but  disappointment,  Ac. — Are  these 
remarks  honest,  or  made  from  blind  prejudice  or  malice  ? * * * * 

* * * * Can  you  tell  us  why  none  of  the  great  staples  of  the  West  can 

be  bought  with  State  Bank  bills?  Why  is  it  that  legal-tenders  or  National  cur- 
rency is  demanded  ? Why  is  it  that  National  currency  is  not  returned  for  redemption 
after  being  out  six  months,  (we  know  of  two  Banks,  one  in  New  Haven  and  one  in 
Stamford,  whose  circulation,  amounting  to  some  1800,000,  has  been  out  from  six  to 
eight  months,  and  not  a dollar  returned  by  their  redeeming  agents,)  when  the  State 
Banks  have  to  redeem  their  circulati  n once  in  about  six  weeks  ? 

Is  it  because  the  State  Banks  are  the  more  safe  ?****** 
Oor  national  debt  is  lamentably  large,  and  never  can  be  paid  without  a united  action 
of  the  Banks;  This  debt  is  principally  owed  to  the  bankers — every  dollar  in  circula- 
tion gives  evidence  of  the  confidence  the  people  have  in  National  currency  ; and,  we 
think,  if  every  bank  could  go  under  the  National  act,  within  a month,  gold  would  go 
down  to,  not  over,  from  80  to  40  per  cent  premium — even  under  all  our  war  troubles 
— exchange  would  be  uniform,  and,  were  the  war  to  end  twelve  months  following,  our 
currency  would  be  equal  to  that  of  the  Bank  of  England.  We  speak  only  from  ex- 
perience, and  of  facts  that  we  do  know.  Truly  yours,  — — 

First. — In  stating  that  the  City  Banks  would  have  turned  their  two  year  le* 
gal-tenders  into  deposit  certificates,  had  they  been  assured  they  would  not  have 
to  take  pay  in  National  Bank  notes,  Ac.,  we  simply  stated  a fact,  which  our  cor- 
respondent does  not  attempt  to  controvert.  Whether,  or  not,  it  was  foolish  for 
them  to  be  afraid  of  National  Bank  notes,  is  another  question,  about  which  men 
may  differ  ; but  still  the  fact  remains  the  same — they  offered  to  loan  the  Govern- 
ment their  money  if  it  would  agree  to  pay  it  back  in  legal-tenders,  and  not  in 
National  Bank  notes.  It  was  their  own  money,  and  they  had  a right,  in  loan- 
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in g it,  to  make  such  conditions  as  they  choose.  Now,  for  ns  to  have  stated  that 
such  was  the  fact,  when  it  actually  was,  does  not  look  like  “ malice  ” on  the 
Magazine’s  part,  according  to  our  ideas,  nor  yet  like  “ blind  prejudice.” 

Second. — Our  correspondent  also  calls  in  question  the  remark  made  by  us,  to 
the  effect  that  all  will  soon  be  convinced  that  Government  has  nothing  to  gain 
but  everything  to  loose  by  encouraging  the  organization  of  National  Banks. 
Had  our  friend  stated  some  advantage  these  National  Banks  were  conferring  up- 
on the  country,  perhaps  we  might  have  become  convinced  of  the  beneficence  of 
these  Chase  institutions.  It  is,  however,  a little  peculiar,  if  they  are  such  bles- 
sings, that  we  should  never  have  met,  in  all  our  reading,  with  a clear  statement 
of  one  single  advantage  the  Government  was  to  obtain  from  them.  To  be  sure, 
in  the  above  letter  it  is  stated,  that  “ if  every  Bank  could  go  under  the  National 
Act,  within  a month,  gold  would  go  down  to,  not  over,  from  30  to  40  per  cent 
premium.”  This  would  certainly  be  a very  great  advantage,  in  fact  an  immense 
benefit  to  the  Government ; and  yet  as  no  reasons  are  stated  why  such  a revolu- 
tion would  be  produced  by  such  a course,  we  must  be  excused  for  witholding  oar 
assent  to  the  proposition.  On  the  contrary,  according  to  our  ideas,  no  greater 
misfortune  to  the  Government  finances  could  happen  than  the  sudden  winding  up 
of  our  State  Banks,  and  their  reorganization  under  the  National  act.  The  State 
institut  ions  of  this  city  alone,  hold,  now,  about  $200,000,000  in  Government  pa- 
per and  securities.  Suppose  (as  would  be  the  case),  in  closing  up,  they  were 
compelled  to  throw  that  amount,  or  one-half  of  it,  upon  the  market,  how  much 
would  Government  securities  be  worth?  Does  it  not  look  as  if  it  would  break 
the  market  and  destroy  the  Government  credit ! Now,  add  to  th?3  result  the 
eflfect  caused  through  a similar  action  on  the  part  of  all  the  State  Banks  of  the 
country — who  can  measure  the  disaster  that  would  follow  ? 

Or  take  another  view  of  it — suppose  that  the  Banks  of  this  city  were  safely 
organized  under  the  United  States  act,  and  that  then  they  should  deposit  with 
the  Comptroller  United  States  bonds,  and  receive  90  per  cent  in  currency  ; would 
not  that  be  a decided  injury  to  the  Government  — this  increasing  the  volume 
of  the  currency  without  the  least  advantage  to  itself!  If  our  currency  is  to  be 
inflated,  and  we  to  be  cursed  with  a further  rise  in  prices,  why  should  it  not  be 
done  by  the  issue  of  greenbacks,  instead  of  National  Bank  notes?  In  one  case, 
the  Government  loans  its  notes  to  the  Banks  for  nothing,  and  . in  the  other,  loans 
them  to  the  people  for  value  received — that  is,  pays  them  out  on  its  debts.  Can  the 
Government— yes,  can  the  people,  afford  to  be  so  generous  to  monied  institutions? 

But  we  cannot  spend  further  time  and  space  enumerating  the  evils  of  this  new 
•yBtem.  They  are  too  many  and  too  evident,  and  have  been  too  frequently  re- 
ferred to,  from  time  to  time,  in  these  pages  to  need  repetition  here. 

Third. — We  are  further  called  to  account,  for  saying  that  we  fear  those  who 
are  organizing  these  Banks  will  experience  little  but  disappointment.  Pray  do 
not  let  it  be  understood  by  our  words,  that  we  fail  to  see  you  are  making  a 
good  thing  out  of  the  Government  at  the  present  time.  Receiving  on  the  bonds, 
which  your  capital  is  invested  in,  six  per  cent  in  gold,  and  also  receiving  on  them 
ninety  per  cent  in  currency  (which  you  say  you  find  no  difficulty  in  keeping  out), 
beoides  loaning  the  Government  funds  you  hold  on  deposit,  and  getting  a hand- 
some brokerage  on  all  loans  made  by  or  through  you  lo  Government,  is  certainly 
very  encouraging  to  beginners,  and  should  make  you  very  thankful  to  the  dear 
Government  that  cherishes  you  so  tenderly.  Bat  although  you  are  now  thus 
swiftly  gliding  down  the  stream,  with  every  sail  set,  while  all  about  is  wearing 
a roseate  hue,  looking  so  prosperous,  there  are  dangers — very  many — and  you 
will  soon  realize  the  fact.  Open  your  eyes,  and  see  if  you  do  not  even  now  dis- 
cover a little  cloud  rising ; it  may  be,  with  your  vision,  no  bigger  than  a man’s 
hand,  but  is  it  not  there  ? Did  you  know  that  to  day,  with  gold,  we  could  buy 
up  all  your  capital,  and  all  your  circulation,  at  thirty  seven  cents  on  a dollar ! 
That  a man  living  in  California,  and  worth  seventy-four  thousand  dollars  in  their 
•orrency,  can  come  east  and  buy  the  entire  capital  of  a $209,000  National  Bank  I 
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Under  such  circumstances,  do  you  think  a prudent  man  would  start  a Bank,  un- 
less the  Government  patronage  induced  him  to  ? Aod  suppose  that  patronage 
were  to  be  taken  away,  and,  further,  that  the  currency  should  continue  to  depre- 
ciate another  year  as  it  has  the  past  year — what  would  happen  ? Would  you 
be  as  happy  as  now,  and  have  the  same  confidence  in  National  Banks?  Or,  ra- 
ther, would  you  not,  in  your  undertaking,  M experience  little  buj;  disappointment !” 

Fourth. — We  are  also  asked  why  National  Currency  is  not  returned  more  fre- 
quently for  redemption,  and  why  greenbacks,  instead  of  State  Bank  bills,  are  d^ 
manded  in  the  purchase  of  some  of  the  great  staples  of  the  West.  The  answer 
is  certainly  very  simple.  Greenbacks  are,  by  law,  made  a legal-tender,  and  are, 
therefore,  at  par  in  all  parts  of  the  country,  whereas,  State  Bank  bills  not  being 
legal-tender,  are  at  par  only  at  their  points  of  redemption.  So,  also,  Government 
takes  greenbacks  and  National  Bank  notes  for  taxes,  stamps,  loans,  &c.,  and  pays 
them  out  to  the  army,  &c.,  but  it  will  not  take  nor  pay  out  State  bills.  Hence 
it  is  that  United  States  notes  and  National  Bank  notes  are  in  demand,  and  the 
latter  are  not  returned  for  redemption — they  will  serve  purposes  that  State  bills 
will  not.  Whether  State  Banks  or  National  Banks  are  the  safer,  in  no  way  enters 
into  the  account. 

In  the  last  month  the  New  York  Banks  have,  generally,  drawn  in  their  loans 
to  the  Treasury  as  deposit  certificates,  and  have  received  large  deposits  from  the 
country.  The  following  are  the  weekly  returns  brought  down  to  the  latest  dates : 

NEW  YORK  BANKS. 


New  York  Banks.  (Capital,  Jan.,  1864,  $ ; Jan.,  1863,  169,494, 677.) 


Date. 

Loans. 

Specie. 

Circulation. 

Net  Deposits. 

Clearings. 

January 

2,.. 

$174,714,465  $25,161,935  $6,103,331  $140,250,866  $300,763,147 

« 

9„. 

178,009,701 

25,122,002 

6,082,646 

184,861,977 

887,646,217 

«• 

16,.. 

165,991,170 

28,884,264 

6,008,182 

180,811,046 

416,962,806 

M 

23,.. 

162,925,880 

24,077,613 

6,049,807 

180,136,203 

460,811,643 

41 

30,.. 

162,296,896 

24,203,632 

5,913,558 

130,665,416 

427,306,608 

February 

6... 

168,076,846 

24,070,791 

5,974,762 

188,849,042 

426.480,986 

44 

13,.. 

166,090,329 

23,521,463 

6,916,707 

140,464,616 

467,761,745 

*4 

20,.. 

168,802,985 

22,523,918 

6,908,894 

148,014,106 

614,887,411 

it 

27,.. 

174,928,205 

22,801,687 

6,907,861 

164,876,069 

676,442,304 

March 

6, . . 

182,317,878 

21,188,084 

6,987,167 

168,999,668 

618,951,488 

44 

12,.. 

189,767,746 

20,750,406 

6,918,807 

168,044,977 

688,822,278 

44 

19,.. 

198,229,513 

21,059,642 

6,889,197 

169.637,975 

618,338,858 

44 

26,.. 

199,372,487 

20,425,604 

5,614,189 

168  316,904 

676,268,989 

April 

2... 

203,998,131 

19,526,665 

5/108,908 

171,161,297 

670,872.746 

44 

9,.. 

204,838,192 

20,924,287 

6,804,511 

170,618,020 

658,852,1 12 

a 

16,.. 

198,708,699 

21,687,670 

6,779,650 

168,850,790 

646,693,648 

44 

23,.. 

196,286,72? 

24,868,008 

6,679,947 

161,978,166 

672,442,840 

44 

30,.. 

194,167,496 

24,087,848 

5,626,978 

164,678,919 

446,587,420 

May 

7,.. 

192881,246 

28,082,028 

6,594,832 

168.662,197 

410.062,018 

44 

14,.. 

194,178,921 

22,636,165 

6,482,357 

174,426,682 

418,562,127 

44 

21,.. 

197,866,939 

22,091,691 

6,867,865 

173,111,884 

486,884,114 

44 

28,.. 

196,813,462 

21 ,9T  8,1 80 

6,240,812 

171,766,696 

410,972.198 

June 

4,.. 

196,740,609 

22,461,604 

6,180,639 

174,616,367 

477,648,207 

44 

11,.. 

194,985,822 

24,041,704 

5,049,467 

172,537,248 

445,519,166 

44 

18,.. 

195 ,7^  3,583 

22,916,291 

4.959,096 

169,445,767 

431,168,427 

44 

26,.. 

197,077,002 

22,000,988 

4,807,195 

158,772,982 

442,840,362 

July 

2,.. 

198,089,016 

21,206,685 

4,762,917 

164,989,844 

452,583,531 

44 

199,699,742 

20,084,917 

4,696,107 

153,626,977 

386,521,426 

44 

16,.. 

199,043,887 

21,284,854 

4,724,538 

151,816,947 

466,126,408 

44 

23,.. 

190,885,761 

21,038,912 

4,688,892 

147,981,826 

408,144,196 

44 

80,.. 

185,888,480 

21,061,896 

4,663,426 

162,929,633 

899,489,731 

August 

6,.. 

185,668,507 

21,169,618 

4,622,728 

168,279,263 

416,360,189 

44 

13,.. 

186,074,244 

21,080,809 

4,417,804 

165,826,514 

422,879,926 

a 

20,.. 

185,998,407 

20,794,268 

4,346,668 

166,636,217 

882,685,847' 
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The  National  Banks  at  their  quarterly  statement,  July  1,  were  as  follows : 

CONDITION  or  THB  NATIONAL  BANKS  ON  THE  MORNING  OF  THE  FIRST  MONDAY  OF  JULY,  A.D. 
1864,  BEFORE  THE  COMMENCEMENT  OF  BUSINESS  ON  SAID  DAY. 


Resources. 

Loans  and  discounts $70,746,518  88 

Real  estate,  furniture  and  fixtures 1,634,049  46 

Expense  account  505,841  81 

Remittances  and  other  cash  items 5,057. 1 22  90 

Due  from  National  Banks 15,935,730  18 

Due  from  other  banks 17,837,558  86 

IT.  S.  Bonds,  aud  other  U.  S.  securities 92,839.500  00 

Bills  of  other  banks 6,844,172  89 

Specie  and  other  lawful  money 42,288,797  84 

Other  items 842,017  78 


Aggregate $252,278,063  76 

Liabilities . 

Capital  stock  paid  in $75,213,945  66 

Surplus  fund  1,129,910  22 

Notes  in  circulation 25,826,665  00 

Deposits 119,288,453  27 

Unpaid  dividends 125,785  11 

Due  to  National  Banks 17,808,873  12 

Due  to  other  banks 10,078,1 33  25 

Profits 8,094,330  11 

Other  items 213,788  02 


Aggregate $252,273,803  76 


Hugh  McCulloch,  Comptroller. 

Washington,  D C.,  August  16,  1864. 

The  returns  for  the  previous  quarter  will  be  found  page  139  of  the  August 
number.  The  leading  features  compare  as  follows  : 


Leans.  Legal-tenders.  Circulation.  Deposits. 

March $29,583,559  $22,961,441  $9,797,975  $51,274,912 

July 70,746,613  41,286,797  25,825,665  119,288,458 


Increase $41,162,954  $18,325,356  $16,027,690  $68,013,541 


These  deposits  are  largely  United  States  money.  The  former  returns  made  a 
distinction  between  United  States  and  individual  deposits.  In  the  present  re- 
turns the  former  are  disguised  in  the  latter.  The  banks  hold  $92,350,000  United* 
States  bonds,  or  $12,000,000  more  than  their  capital. 

Below  will  be  found  the  weekly  returns  of  the  Boston  Banks  : 

boston  banks. 

Boston  Banks.  ( Capital , Jon.,  1863,  $38,231,700 ; Jon.,  1862,  $88,231,700.) 

Due  Due 

Date.  Loans.  Specie.  Circnlation.  Deposits.  to  banks.  from  banka. 


Jan. 

4,.. 

$76,806,343 

$7,503,889 

$9,625,043 

$32,625,679  ! 

$12,831,000 

$12,351,500 

M 

11,.. 

77,747,734 

7,631,195 

10,185,615 

31,624,185 

12,703,600 

11,019,000 

tt 

18,.. 

75,877,427 

7,464,511 

9,963,389 

31,151,210 

12,041,000 

11,769,000 

« 

25,.. 

74,146,000 

7,440,000 

9,729,000 

80,893,000 

11,106.700 

12,227,000 

Feb 

1,.. 

73,959,175 

7,886,413 

9,660,163 

30,655,782 

10,825,000 

11,854,500 

a 

8,.. 

71,766,122 

7,265,104 

9,579,020 

30,030,292 

11,315,000 

12,272,000 

« 

15,.. 

71,088,849 

7,224,924 

9,741,471 

30,412,647 

11,615,000 

13,448,000 

M 

22,.. 

71,074,000 

7,216,600 

9,411,000 

31,831,000 

11,329,600 

14,925,404 

ft 

29,.. 

72,189,003 

7,179,310 

9,871,440 

33,155,888 

12,224,603 

16,189,720 

Mar. 

7,.. 

72,687,363 

7,108,519 

9,606,318 

83,688,017 

12,313,829 

16,535,992 
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Due 

Due 

Date. 

Loans. 

Specie. 

Circulation. 

Deposits. 

to  banks. 

from  banks. 

“ 14,.. 

72,105,111 

7,052,181 

9,490,811 

83,891,204 

12,704,181 

17,815,231 

“ 21,.. 

73,207,121 

7,033,721 

9,548,211 

85,090,181 

18,092.531 

17,266,741 

“ 28,.. 

73.486,514 

7,016,086 

9,210,096 

84,859,608 

18,352,706 

17,071,782 

April  4,. . 

71,838.606 

6,856,708 

9,442.082 

32,861,609 

13,601,005 

15.786,091 

“ 11,.. 

72,620,848 

6,932,192 

10,447.916 

83,324.978 

16,094.360 

17,362,371 

“ 18,.. 

72.328,896 

6.869,726 

10,331.806 

88,510.054 

14,447,997 

17,051,244 

* 26,.. 

72,538,611 

6,952,498 

10,938,991 

31,810,971 

14,715,981 

15,790,498 

May  2,.. 

71,270,181 

6,642,798 

10,127,097 

81,461,499 

14,206,581 

14,206,592 

“ 9,.. 

69,471,481 

6,716,484 

10,C  21,591 

31,172,584 

12,801,000 

16.239,000 

■ l*,.. 

68,888,581 

6.644,493 

10,126,473 

81,633,071 

12,600,671 

16,201,088 

* 23,.. 

66.683,510 

6,573,181 

9,899,193 

86,606,181 

11,871.719 

15,733,691 

“ 80,.. 

69,291,301 

6,541,201 

9,681,204 

84,391,208 

11,101,307 

15,925.201 

June  7, . . 

67,093,500 

6,509,181 

9,160,621 

32,771  821 

10,875.181 

16,130,720 

a 14,.. 

67,942,400 

6,624,207 

8,771,181 

88,306,220 

10,710.089 

15,057,131 

a 21,.. 

68.880,121 

6,507,021 

8,983,121 

82,740,201 

11,681,602 

14.790,012 

a 28,.. 

69.691,000 

6,470,600 

9,068,712 

80,865,101 

12,260.080 

12,872,111 

July  5,.. 

66,950,111 

6,*  9o,521 

9,574,009 

29,940,102 

11,880,312 

18,809,002 

‘ 12,.. 

66,452,107 

6,301,101 

9,936,491 

82,260,004 

11,806,002 

13,434,528 

“ 19,.. 

66,079,000 

6,246,211 

9,890,031 

80,584,101 

10,003.181 

13.942,001 

* 26,. . 

69,978,511 

5,733,010 

9,775,481 

27,905,491 

9,151,111 

13.473,621 

Aug  2,.  . 

69,760,398 

5,729,431 

9,827,101 

27,866,201 

8,947,021 

13,039,587 

a 9,.. 

60.655,181 

6,734,101 

9,685,671 

27,806,030 

9,842,621 

13,261,654 

“ 16,.. 

61,175,211 

5.665,981 

9,538,841 

27,773  821 

9,855,921 

12,798,821 

“ 24,.. 

61,817,002 

5,660,911 

9,567,921 

27,221,731 

10,052,871 

12,007,481 

The  County  Banks  < 

of  Massachusetts  were 

as  follows  : 

Loans. 

Specie. 

Circulation. 

Deposits. 

Balances. 

July  2,. . 

$56,628,376 

$1,848,376  $21,694,366  $13,141,787 

$5,427,595 

“ 80... 

56,487,727 

1,298,756  21,743,761  12,586,810 

6,184,681 

As  compared  with  last  year,  they  were  as 

follows  : 

Loans. 

Specie.  Deposits. 

Circulation. 

July  80, 

1864.... 

$55,487,727  $1,398 

,756  $15 

2,585,810 

$21,743,861 

Aug.  1, 

1863 

56,490,588  1,681 

,139  13,504.214 

20,746,357 

Aug.  2, 

1862,... 

48,847,127  1,816,116  10,705,931 

17,337,587 

The  circulation  in  Massachusetts  increased  in  proportion  to  the  activity  of 
manufacturing  under  government  orders  and  contracts.  These  have  bestowed  a 
greater  degree  of  prosperity  upon  Massachusetts  than  she  ever  before  enjoyed. 

The  returns  of  the  Providence  Banks  were  as  follows : 


Loans.  Specie.  Circulation.  Deposits. 

July  23 $24,201,200  $349,600  $8,996,400  $5,410,900 

“ 30, 24,014,200  849,400  4.024,800  6,435,000 


The  quarterly  statement  of  the  Banks  of  Ohio,  to  the  first  Monday  in  August, 
as  compared  with  those  of  the  last  quarterly  statement,  and  those  for  August, 
1863,  1862,  and  1861,  are  as  follows  : 


Aug.,  1864.  May, ’64.  Aug.  1,  >63.  Aug.  1 , *62.  Aug.  1,  W. 

Stocks $4,555,820  $4,640  820  $5,177,500  $5,602,000  $5,589,750 

Specie 1,28«, 582  1,370.871  2,390,983  8,384,932  2,199,825 

E’n  deposits..  1,983,193  2,648,462  2,149,806  3,353,592  2,113,219 

Loans 10,090,139  11,456,954  10,435,932  11,087,328  10,858,951 

Circulation...  5,538,796  5,941,679  6,915,475  9,973,832  8,800,081 

Deposits 10.858,623  1.1,167,217  11,283,209  8,598,426  8,920,932 


The  weekly  returns  of  the  Philadelphia  Banks  are  as  follows : 
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PHILADELPHIA  BANES. 


Philadelphia  Banks.  ( Capital , Jaw.,  1863,  $11, 740, 080;  1862,111,970,130.) 

Due  Due 


Date. 

Loans. 

Specie.  1 

Circulation. 

Deposits. 

to  banks. 

from  banka. 

Jan. 

4,... 

$35,698,808  $4,168,585  t 

12,055,811  $29,878,92o  $4,316,763  ! 

$2,963,668 

a 

11,... 

85,458,967 

4,158,235 

2,050,891 

30,484,227 

4,001,473 

2,814,188 

« 

18,... 

34,896,842 

4,158,125 

2,044,427 

31,194,861 

4,330,120 

3,063,148 

ti 

25,... 

34,849,959 

4,103,065 

2,047,846 

32,354,253 

3,500,693 

2,905,921 

Feb. 

1,... 

84,345,126 

4,108,109 

2,056,532 

32,027,147 

3,453,431 

8,271,306 

Feb. 

8,... 

84,146,677 

4,102,671 

2,066,069 

31,033,030 

4,080,059 

2,461,873 

U 

15,... 

34,590,880 

4,102,748 

2,069,061 

29,911,704 

4.322,609 

2,080,750 

M 

22,... 

35,059,676 

4,102,588 

2,119,488 

30,783,741 

4,463,751 

2,099,778 

a 

29,... 

35,519,704 

4,102,848 

2,167,348 

31,435,763 

4,837,264 

2,114,227 

Mar. 

, 7,... 

35,913,334 

4,102,632 

2,208,492 

31,712,547 

5,S23,316 

2,116,042 

Mar. 

14,... 

35,956,678 

4,099,707 

2,308,250 

32,611,405 

5,508,146 

2,333,819 

« 

21,... 

36,412,923 

4,099,664 

2,840,132 

32,835,038 

6,933,974 

2,428,227 

tt 

29,... 

86,695,415 

4,096,401 

2,357,768 

33,166,496 

5,791,191 

2,724,986 

April  4, . . . 

37,262,220 

4,095,495 

2,390,092 

34,404,607 

6,641,638 

8,425,805 

“ 

11,... 

37,032,110 

4,098,461 

2,379,827 

35,968,444 

6,855,277 

3,799,151 

u 

18,... 

39,535,334 

4,095,387 

2,329,590 

38,174,046 

5,748,257 

3,291,176 

u 

25,... 

39,570,567 

4,095,475 

2,253,386 

37,893,247 

6,067,966 

2,592,465 

May 

2,. . . 

39,770,436 

3,972,349 

2,241,885 

37,758,836 

6.374,531 

2,730,640 

9,... 

39,639,436 

8,967,263 

2,152,827 

37,466,311 

6,636,676 

2,786,080 

it 

16,... 

89,262,695 

3,964,522 

2,131,919 

37,638,814 

6,680,548 

2,853,894 

« 

23,... 

39,639,436 

3,967,263 

2,152,827 

87,466,311 

6,636.576 

2,786,080 

u 

80,... 

89,262,695 

8,964,622 

2,131,919 

37,638,814 

6,680,54  8 

2,868,894 

June  7,, . . 

39,723,493 

3,694,320 

2,100,927 

38,249,800 

6,993,116 

8,186,259 

« 

14,... 

40,286,483 

3,964,758 

2,077,753 

38,367,171 

6,930,707 

3,007,283 

a 

21,... 

40,286,488 

3,964,529 

2,074,273 

37,588,203 

6,408,664 

2,998,548 

u 

27,... 

42,057,758 

3,963,640 

2,092,470 

89,122,865 

6,544,668 

3,139,132 

July  4,... 

40,918,009 

3,955,836 

2,154,258 

37,945,305 

6,226,952 

4,325,460 

« 

11,.,. 

40,717,527 

8,949,105 

2,337,651 

37,312,423 

6,197,570 

4,658,667 

a 

18,... 

40,731,324 

3,948,440 

2,208,068 

86,462,271 

6,189,843 

3,616,992 

u 

26,... 

42,057,758 

8,968,640 

2,092,470 

39,122,865 

6,544,668 

3,139,132 

Aug.  2,. . . 

39,277,980 

3,962,385 

2,249,226 

36,520,768 

6,059,048 

3,816,166 

« 

9,... 

39,142,449 

3,962,367 

2,231,394 

37,284,436 

5,992,712 

3,785,896 

it 

16,... 

39,353,341 

8,962,313 

2,214,929 

36,826,674 

6,801,231 

3,691,201 

tt 

24,... 

39,401,428 

3,962,154 

2,222,401 

35,869,084 

5,738,141 

3,891,187 

The  last  return  of  the  Bank  of  England  showed  a further  increase  in  the  rate 
of  interest  to  seven  per  cent,  in  the  week  ending  July  27,  and  to  eight  per  cent 
in  that  ending  August  3.  These  changes  make  seventeen  in  nine  months  of 
nearly  one  per  cent  each.  The  number  and  magnitude  of  these  changes  attracts 
attention.  They  are  based  primarily  upon  the  fact  that  the  English  business  is 
too  much  extended.  They  are  conducting  too  large  a commerce  on  too  small  a 
cash  capital,  and  many  influences  conspire  to  draw  money  from  England  the  mo- 
ment there  is  any  relaxation  in  restraints.  These  are,  1st,  the  large  export  trade  ; 
2d,  considerable  subscription  companies,  by  which  capital  is  sent  out  of  England ; 
3d,  the  usual  influence  of  harvest  time  is  drawing  coin  into  the  interior,  and  4th, 
the  rise  in  prices  of  many  articles  of  imported  produce.  These  circumstances  com- 
pel the  Bank  directors -to  watch  more  carefully  the  course  of  events,  and  to  aet 
with  greater  promptness  and  vigor  when  they  perceive  the  reserve  falling  fast, 
under  influences  that  have  apparently  a permanent  character.  The  raising  and 
lowering  the  rate  of  interest  acts  like  the  opening  and  shutting  of  flood  gates, 
restraining  the  flow  of  capital  on  one  side,  and  aiding  its  supply  on  the  other. 
On  the  2d  M ovember  last  the  rate  of  money  was  four  per  cent,  on  the  3d  Decem- 
ber eight  per  cent,  February  25,  six  per  cent,  and  it  has  since  continued  to  vary 
with  unprecedented  margin.  In  July  the  rate  fell  to  six  per  cent,  when  the  sub- 
scriptions to  paying  stocks  set  in  with  greater  vigor,  and  the  demand  for  coin 
for  the  service  of  the  crops  began  to  be  felt.  The  declining  reserve  caused  the 
Bank  at  once  to  raise  the  rate.  It  is  to  be  remarked  these  sudden  and  large 
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changes  create  far  less  anxiety  among  commercial  people  than  formerly,  when  a 
riseof  one  per  cent  in  the  bank  rate  was  regarded  as  a very  grave  event.  The 
Bank  returns  are  as  follows  : 

THE  BANK  OF  ENGLAND  RETURNS. 


Date 

Circulation. 

Public 

Deposits. 

Private 

Deposits. 

Securities. 

Coin  and 
Bullion. 

Bate  of 
Discount 

Dec. 

2,... 

21,686,782 

7,234,894 

12,924,646 

81,980,889 

18,048,475 

8 per  ot 

« 

»,... 

20,801,207 

8,629,856 

9,103,788 

12,981,276 

82,622,659 

13,008,617 

8 

u 

« 

16,... 

20,882,764 

13,265,068 

82,803,049 

13,675,474 

7 

tt 

it 

28,... 

20,273,799  10,266,646 

12,711,637 

82,270,286 

14,217,067 

7 

a 

u 

80,... 

20,686.688 

10,841,991 

18,021,212 

88,488,164 

14,862,605 

7 

(« 

Jan. 

6,  *64 

21,822,804 

10,001,982 

18,052,604 

88,486,962 

81,726,575 

14,196,754 

7 

M 

u 

18,... 

21,896,420 

6,264,097 

15,411,794 

11,708,697 

7 

M 

tt 

20,... 

21,445,793 

6,689,074 

13,879,877 

81,445,860 

12,974,109 

8 

M 

it 

27,... 

20,876,825 

6,837,246 

13,406,627 

81,017,449 

18,022,220 

8 

tt 

Feb. 

3,.  • • 

21,162,626 

6/148,867 

13,872,981 

81,436,334 

18,303,243 

13,472,271 

8 

tt 

tt 

10,... 

20,708,113 

7,254,682 

12,882,226 

36,928,817 

7 

tt 

it 

17,... 

20, *96, 172 

7,079,789 

13,306,156 

81,078,328 

13,588,635 

7 

M 

U 

24,... 

20,207,871 

8,153,601 

12,426,673 

30,504,827 

18,819,412 

6 

M 

March  2,. . • 

20,840,374 

7,898,638 

13,641,278 

81,980,446 

14,034,222 

6 

tt 

M 

9,... 

20,668,326 

8,863,364 

12,484,975 

81,769,811 

13,884,389 

6 

K 

M 

16,... 

20,888,112 

8,670,711 

18,106,800 

81,929,164 

13,946.948 

6 

tt 

tt 

28,... 

20,866,706 

9,841,823 

12,480,154 

32,112,643 

14,499,201 

6 

tt 

W 

80,. . . 

20,908,644  10,280,468 

12,658,986 

38,472,484 

14,163,519 

6 

tt 

April  6,... 

21,628,914 

9,818,880 

18,848,299 

84,228,609 

13,616,762 

6 

tt 

« 

12,... 

21,785,597 

6,929,922 

13,586,029 

81,385,306 

13,080,800 

6 

it 

a 

20,... 

21,672,783 

6,787,329 

18,684,069 

81,596,179 

12,743,802 

7 

m 

« 

27,... 

21,484,602 

6,217,965 

12,620,036 

80,961,685 

12,667,776 

7 

tt 

May 

4,... 

22,045,792 

6,981,182 

12,278,903 

82,070,427 

12,454,244 

12,705,251 

9 

« 

11,... 

21,478,987 

7,299,484 

12,901,160 

82,239,210 

9 

k 

« 

18,... 

21,818,852 

7,668,661 

12,962,402 

81,865,696 

13,267,416 

8 

« 

tt 

26,... 

20,868,047 

7,971,003 

12,882,042 

81,297,181 

13,713,948 

7 

tt 

June 

1.... 

21,246,840 

20,766,405 

8,286,719 

12,493,776 

81,329,121 

14,062,761 

7 

tt 

• 

8,... 

8,748,610 

11,966,204 

80,711,740 

14,043,129 

7 

M 

M 

15,.  • • 

20,597,667 

8,612.811 

12,790,861 

30.884,192 

14,304,205 

14,319,061 

6 

tt 

« 

22,... 

20,628,207 

9,287,694 

18,051,661 

31,948,856 

6 

M 

tt 

29,... 

21,153,606 

10,213,686 

12,690,244 

88,297,897 

14,197,849 

6 

« 

July 

6,... 

21,890,063 

9,489,130 

18,471,415 

84,286,592 

18,930,809 

18,701,112 

18,171,561 

6 

« 

a 

13,... 

22,161,001 

4,683,803 

15, <‘82, 746 

31,637,509 

6 

« 

tt 

2*1,. . . 

22,802,688 

4,462,490 

13,408,676 

30,471,085 

6 

« 

u 

27,... 

22,168,647 

4.961,046 

13,719,621 

81,846,657 

12,996,685 

12,877,483 

8 

it 

Aug. 

23,... 

22,489,710 

6,165,704 

13,519,626 

81,909,798 

8 

U 

$4 

30,... 

21,881,314 

4,968,222 

14,419,766 

82,202,646 

12,609,925 

8 

t 

The  rapid  decline  in  the  reserve  of  the  Bank,  and  the  bullion  on  hand,  aided 
by  the  amount  of  American  bills  running  on  Germany  for  pay  of  stocks,  threat- 
ened to  produce  a further  rise  in  interest. 

The  returns  of  the  Bank  of  France  show  no  material  change  in  the  course  of 
its  movement,  and  it  has  not  raised  its  rate  of  interest,  as  it  usually  does,  follow- 
ing similar  action  on  the  part  of  the  English  institution.  Anew  change  is  about 
to  be  made  in  the  affairs  of  the  Bank  of  France.  It  is  known  that  the  Bank  of 
Savoy,  forming  in  the  French  system  an  anomally,  was.  by  the  annexation  of 
Savoy  to  Frauce,  deprived  of  its  Italian  business,  and  not  hoping  to  be  able  to 
develop  its  transactions  in  presence  of  the  Bank  of  France,  demanded  of  the  lat- 
ter to  buy  up  its  privilege.  Negotiations  were  entered  into,  but  without  result, 
and  the  shareholders  of  the  Bank  having  become  impatient,  concluded  with  Mr. 
Emile  Peruke  the  famous  convention  which  everybody  knows.  Issuing  a large 
capital,  and  directed  by  the  ardent  promoters  of  the  Credit  Mobilier,  the  new 
Bank  of  Savoy,  it  was  said,  was  destined  to  become  the  rival  of  the  Bank  of 
Frauce.  This  chimerical  project,  our  readers  will  remember,  gave  rise  to  a dis- 
cussion, in  which  even  the  Senate  took  part,  but  which  ended  there.  That  dis- 
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cnssion,  nevertheless,  gave  much  annoyance  to  the  Bank  of  France,  and  injured 
the  interests  of  credit  by  doubting  for  a moment  the  sound  principles  by  which 
that  establishment  is  guided.  This  incident  is  now  ended.  The  Bank  of  Savoy 
summoned  Mr.  Emile  Pereire  to  fulfil  his  engagements ; but  as  he  did  not  do 
that,  the  shareholders  are  in  treaty  with  the  Bank  of  France  for  the  purchase  of 
their  privilege.  If  we  are  correctly  informed,  the  bank  will  give  4.000,000 
($800,000)  to  the  shareho'ders  of  the  Bank  of  Savoy.  This  will  confirm  the 
privileges  of  the  French  Bank  in  relation  to  the  issue  of  circulating  notes.  It 
is  to  be  remarked,  however,  that  some  of  the  provincial  Banks  are  issuing  inter- 
est-bearing notes.  The  Credit  Agricole , of  Paris,  issue  notes  bearing  $3.65c  part 
interest,  or  one  per  cent  per  day.  These  notes  are  made  payable  at  five  days 
sight ; because  to  make  them  payable  at  sight  would  infringe  the  privilege  of 
the  Bank  of  France.  The  multiplicity  of  joint  stock  companies  in  France  seems 
to  be  almost  as  rapid  as  in  England. 

A company  witn  a capital  of  12,000, OOOf,  in  500f  shares,  lately  took  in  hind 
the  shipbuilding  yards  of  M.  Arman,  at  Bordeaux  and  Ajaccio,  and  the  engine- 
building establishment  of  M.  Mazaline,  at  Havre.  This  week  the  announce- 
ment is  made  that  M.  Cezard,  a well  known  sugar  refiner  of  Nantes,  is  forming 
a company,  with  a capital  of  5,500,0001',  in  11,000  shares  of  500f,  for  the  pur- 
pose of  taking  off  his  hands  his  two  refineries  at  Nantes.  These  refineries  are 
among  the  largest  in  that  country,  and  turn  out  about  36,000  tons  of  refined 
■ugar  annually.  They  are  to  be  taken  by  the  company,  with  all  their  materiel , 
and  the  good-will  of  the  business,  for  2, 700, OOOf,  though  they  are  declared  to  be 
worth  more.  M.  Cezard  is  to  hold  shares  in  the  company  to  the  amount  of 
1,200, OOOf.  Its  name  is  to  be  Raffineries  Nantaises. 

A company  headed  by  M.  Michel  Chevalier,  bearing  the  name  of  Societe 
Immobilier  de  Limoges,  has  been  lormed,  for  the  purpose  of  building  houses  and 
selling  building  ground  in  that  town.  Its  capital  has  been  fixed  at  1,250, OOOf  , 
in  1,500  shares,  and  it  is  now  soliciting  subscriptions  to  the  shares. 

The  Austrian  credit  Foncier  has  been  a great  suceess  thus  far,  and  now  that 
peace  is  once  more  restored,  the  expansive  movement  may  be  considered  as  hav- 
ing a new  impulse.  The  cloud  in  the  future  is,  however,  the  possibility  of  sud- 
den peace  in  the  United  States.  Not  that  there  is  not  a great  deal  of  suffering 
occasioned  by  the  war,  but  a peace  which  suddenly  throws  open  the  Southern 
ports,  with  their  supplies  of  produce  at  prices  now  five  or  six  times  above  peace 
prices,  would  produce  such  a financial  revulsion  as  might  prove  very  disasterous. 

The  Bank  of  France  returns  are  as  follows  : 


BANK  OP  FRANCE. 

Loans.  Specie.  Circulation. 

January  — fr.751, 649,963  fr.l69,Oz7,Ol0  fr.813,490,625 


February 

— 

706,516,796 

182,573,888 

775,090.775 

March 

— 

642,135,993 

195,994,738 

746,010,375 

April 

— 

643,570.276 

219,320,720 

759,920,425 

May 

— 

633,332,517 

242,824,609 

707,443,475 

June 

— 

577,309,524 

294,892,295 

725,381,925 

«( 

23, 

594,563,973 

280,511,406 

720,243,375 

a 

30, 

676,605,538 

277,544.816 

700,009,875 

July 

7, 

662,197,524 

276,522,727 

772,309,475 

14, 

667,187,446 

266,890,961 

792,819,275 

M 

21, 

639,299,542 

269,810,253 

788,378,725 

<< 

28, 

642,692,154 

276,162,420 

791,073,525 

August 

4, 

, 634,904,899 

276,790,393 

780,029,025 

(t 

11. 

, 633,495,675 

272,433,487 

777,023,925 

Deposits.  Interest. 
fr.159,797,667  7 

160,110,225  7 

142,925,719  6 

133,701,530  6 

178,434,305  8 

156,685,209  6 

144,559,768  6 

165,668,712  6 

170,022,200  6 

152,242,482  6 

135,282,170  6 

144,636,985  6 

157,810,891  6 

148,866,812  6 


The  rate  of  iuterest  in  France  is,  as  a general  thing,  maintained  much  more 
regular,  and  at  lower  rates,  than  in  England.  The  Bank  is,  however,  not  ex- 
posed to  the  same  number  and  strength  of  demands  as  that  of  London,  and  its 
4 reserve  of  specie  is  relatively  larger. 
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OFFICES  OF  THE 

METROPOLITAN  INSURANCE  COMPANY, 

108  BROADWAY. 

NEW  YORK,  January  12th,  1864. 

STATEMENT  OF  THE  BUSINESS  AND  CONDITION  OF  THE  COMPANY  ON  THE  SlST  OF  DECEMBER,  1863. 


Unearned  Premiums,  January  1st,  1863 • $66,000  00 

Premiums  received  in  1863  as  follows  : 

On  Fire  Risks $295,784  77 

On  Marine  Risks 234,212  16 

On  Inland  Risks 16,063  69-  646,010  72 

$610,010  72 

Premiums  marked  off  as  earned 442,870  92 

Less  Return  Premiums,  and  Re  insurance 85,475  43 

Net  earned  Premiums $407,395  49 

Interest  received  during  the  year 22,727  82 

$480,122  81 

Losses  paid  in  1863 ...  $248,429  66 

Taxes  and  expense? 95,735  69 

Reserved  for  unsettled  losses • • 80,900  00 

876,066  25 

Net  profit •••••• $65,057  66 

CAPITAL. 

The  Capital  of  said  Company  actually  paid  up  in  cash  is $300,000  00 

The  Surplus  on  the  1st  da/of  January,  1864.. .► 242,641  86 

Total  amount  of  Capital  and  Surplus ......  • • • • $542,641  85 

ASSETS. 

Amount  of  cash  in  Bank  of  North  America.  $27,818  27 

Amount  of  cash  in  Metropolitan  Bank 15,742  70 

Amount  of  cash  in  Office. 155  93-  $43,716  90 

Amount  of  cash  in  bands  of  Agents  and  in  course  of  transmission  31,200  00 

Amount  of  U.  S Treasury  Notes,  7 3.10  market  value 106,625  00 

Amount  of  N.  Y,  City  Stock  Volunteer  Fund 6,800  00 

Amount  of  Loans  on  Bonds  and  Mortgages,  being  first  lien  of 

record  on  Unincumbered  Ileal  Estate 195,760  00 

Amount  of  Loans  on  U.  S.  Stocks  and  bonds,  payable  on  demand  33,875  00 

Amount  of  other  Miscellaneous  Item?  19,030  00 

Amount  due  for  Fire  Premiums  on  Policies  issued  at  office  ..  10,4^8  07 

Amount  due  for  M irine  Premiums  on  Policies  issued  at  office.  9,981  27 

Amount  <>f  Bills  Receivable  for  Premiums  on  Marine  Risks  ..  78,876  85 

Interest  Due  and  Accrued,  but  uot  yet  payable 6,199  26 

$542,541  85 


The  Roard  of  Directors  have  declared  an  interest  dividend  of  threw  and  a half  per  cent,  also,  an  ex- 
tra dividend  of  three  and  half  pkr  ce nt,  out  of  the  profits  of  the  business,  on  the  Capital  Stock  of  the 
Company.  pavul)le  in  Ci'h  on  ilnnn  I : aNo,  a divil  t.il  of  r mil  fivk  pea  cent,  in  scrip,  to  the  hold- 
ers nf  p truoip  uni*  o iIicihs  hsuoi  hi  161»:J,  on  prerniuna-i  earned  daring  the  year,  to  be  delivered  on  and  after 
the  Aral  day  of  March  next.  • 

DIRECTORS, 

JAMBS  LOR'MF.R  GRAHAM,  PASOH  U W.  TDRNEV.  JOSEPH  B.  V ARNTJM,  JR. 

J'HPIMI  R V\R\lT\f.  PR  \ N K I.1N  II.  I»i:Lv\(1,  WATSON  R.  (MSP, 

HOW E - I?.  'D-i  i .V  » 1NR,  DIMH.KV  B.  I IH.'.PR,  LORRAIN  FREEMAN, 

FKKIiKKH.K  II.  vVuieorT,  ROHl.TtT  Nf.  D.  GRVIWf,  RO  VARO  MA'OMBER, 

W |,LMM  K.  strong,  DIM  I El.  P\R'<’!.  J.  LORIMP.R  <:R \n  A\l,  Jr., 

JOHN  ‘IP.NDEKSiiN,  IIKNRV  V.  BUTLE*,  SAM’I,  I).  HR \|)FORD,  Jr. 

(!  I J ? \ VlTs  \.  i:o  s’OVEK,  <»IL  *KRT  D.  RPC  K v|  \N,  GROROR  W.  HATCH, 

MARTIN  BATES,  Jr.,  Oil \RLES  P.  K'RKV\>1I»,  EDWARD  A.  ST ANSBURY. 

JAMES  LORItlRfl  ORAHAW,  Prosldent. 
RORCRT  H.  C.  G Vicp-Pr**Nld  nt. 

EDWAR9  A.  STAN >BUftY,  2d  Vice-President,  f 
JOHN  C.  GOODRIDGE,  Secretary.  f 
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> From  Statement  for  the  Sixth  fiscal  year  ending  December  31,  1863.  qq 

TOTAL  AMOUNT  OF  ASSETS,  JANUARY  1,  1864 *3, 140,934^, 


.TOTAL  AMOUNT  OF  PREMIUMS 

EXCESS  OF  EARNED  PREMIUMS  OVER  LOSSES,  ETC., 

RESERVE  FOR  ESTIMATE  CLAIMS  UNADJUSTED  AND  OTHER  CONTIN- 
GENCIES  3 

GUARANTEED  CASH  DIVIDEND  TO  DEALERS,  (holding  certificates  of 
same)  ON  PAID  PREMIUMS  EARNED  DURING  THE  YEAR,  WHETHER 

LOSS  HAS  ACCRUED  OR  NOT 

SCRIP  DIVIDEND  TO  DEALERS,  ON  EARNED  PREMIUMS 

DIVIDEND  FOR  THE  YEAR  TO  STOCKHOLDERS 


,252,25#^  L( 

,137,061^ 
i?Y,  a 

$441,20** 


$3 

$1 


* 143 

15  1 t ’ 

26  PERrrfif.^ 

MC 


Losses  paid  in  Gold  upon  Risks  on  which  the  premium 
paid  in  Like  Currency. 


- >ER1 
#A.  N 


W! 


DEALERS  WITH  Th|IS  COMPANY  will  be  allowed  the  option  (to  \ 
signified  at  the  time  of  application  for  insurance)  of  receiving  in  lieu  of  scrip,  at  the  end  \ 
each  year,  RETURNS  IN  CASH,  (guaranteed  by  certificate)  of  premiums  paid  and  earn# 
during  the  year,  whether  loss  accrues  or  not,  upon  all  new  risks  under  the  NEW  YORK  FORlf*. 
OF  POLICY,  as  follows : 

1st.  Upon  all  VOYAGE  Risks  upon  CARGO,  a return  of  TWENTY-FIVE  per  cent.  * 

2d.  Upon  VOYAGE  Risks  upon  FREIGHT,  a return  of  TWENTY  per  cent. 

3d.  Upon  TIME  Risks  upon  FREIGHT,  and  upon  VOYAGE  and  TIME  Risks  upon 
HULLS,  a return  of  TEN  per  cent. 

Such  privilege,  however,  being  confined  to  persons  and  firms,  the  aggregate  of  whose 
premiums  upon  such  policies  earned  and  paid  during  the  year,  shall  amount  to  the  sum  of  one 


hundred  dollars. 
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WM.  M.  WHITNEY,  2d  Vice-President  and  Secretary. 
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OFFICE  OF  THE 

Arris  Jm  Inlaid  Jnsttrantt  (U„ 

COLUMBIAN  BUILDING,  ' 

, Cor.  Wall  and  N'Ussu.u  Streets . 


% Authorized  Capital $5,000,000 

Cash  Capital,  paid  in 2 JO, 00  j 


[y; 

“"This  Company  issues  on  the  most  favorable  terms,  policies  of  tn- 
HiRANCE,  WITH  OR  WITHOUT  PARTICIPATION  IN  PROFITS, 

{ainst  loss  or  damage  by  fire,  o > dwelling  houses,  stores,  ami  all 
nds  of  buildings,  and  on  nous i hold  furniture  and  other  pko- 
|RTY,  and  on  vessel^  and  their  cargoes  while  lying  wi  port. 

fl  wilt  be  IfromptUj  guljusted  and  §?aid. 


DIRECT  OR  9, 

JHHN  n.  BATES 
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DANIEL  W.  TELLER, 
HENRY  J,  « AM  VIA  > N, 
S.  N.  DERI’K'K. 
CHARLES  1IHKOX, 

N O.  MMS. 

MQRRtS,  Prast. 


H A R M O N Y 


anil  Itlaviiu'  Susurarat  (Kompann. 


OFFICES,  50  WALL  STREET. 


Organized  in  1853,  thi9  Company,  continues  to  insure  against  the  dangers  of 
Fire  at  the  lowest  rates.  Looses  fairly  adjusted  and  promptly  paid. 

A share  of  vour  business  is  respectfully  solicited. 

Gash  Capital,  $300,000  | Surplus,  $ 150, COO. 

DIRECTORS. 

R.  O.  GLOVER,  President. 

WILLIAM  CRAIG, 

T.  JAMES  GLOVEU, 

HENRY  MORGAN, 

REUBEN  W.  HOWL/I, 

A.  S.  JARVIS, 

ALFRED  G.  JUNES, 

JAMES  SULLfV AN, 

WM.  B.  CLERKE. 

DANIEL  D.  GASSNER,  Secretary 


ARTHUR  LEARY, 

F.  A.  BRUOUIERE. 

JAMES  V.  McLEAN 
J .V,  ONATIVJA, 

CHARLES  M.  CONNOLLY, 
JAMES  D.  SITCH,  M.  D., 
PETER  MORRIS, 

JAMES  OLWELL. 
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QUINTAKD  & WARD, 

Sole  Agents  for  the  Consolidated  Coal  Company’s  Baltimore 
Vein  Wilkesbarre  Coal:  Shipped  from  Jersey  City  and  Elizabethport. 

Also,  for  the  HAMPSHIRE  and  BALTIMORE  CO.’S  Hampshire  George’s 
Creek  Coal:  Shipped  at  Baltimore  and  Georgetown. 

Agents  for  GEORGE  MEAR’S  celebrated  Broad  Top  Coal:  Shipped  at 
Philadelphia. 

From  their  Wharf,  No.  1,  at  Port  Richmond,  Philadelphia,  they  are  prepared  to 
Ship  the  best  ’qualities  of  Locust  Mountain  and  Red  and  White 
Ash  Schuylkill  Coals. 

From  their  docks  at  Jersey  City  (where  the  depth  of  water  is  from  15  to  18  feet) 
they  are  prepared  at  all  seasons  to  supply  the  above  Coals,  and  Xiehighy  to 
Steamers  and  Ships  for  ports  in  China  and  elsewhere. 

Steamers  can  be  Coaled  at  any  Hour  during  Day  or  Night. 

W.  J.  B.  SMITH,  Affent  at  Jersey  City. 

Agents  at  Boston — WARD  & BAUM,  42  Kilby  Street. 

Agent  at  Newark — J.  M.  De  CAMP. 


ANTHRACITE  AND  BITUMINOUS  COALS, 


WE  are  now  prepared  to  SUPPLY  DEALERS  and  CONSUMERS  generally 
at  Wholesale  only,  with  the  choicest  varieties  of  ANTHRACITE  COAL, 
direct  from  the  Mines  or  coastwise  from  Philadelphia — embracing  the  best 
SCHUYLKILL  COALS,  including  the  PURE  LOCUST  MOUNTAIN  COAL. 

At  ELIZABETHPORT  we  furnish  the  LEHIGH,  SPRING  MOUNTAIN, 
HAZLETON,  and  COUNCIL  RIDGE  COALS.  From  PHILADELPHIA  the 
BROAD  TOP  SEMI-BITUMINOUS ; and  from  BALTIMORE  the  HAMPSHIRE 
GEORGE’S  CREEK  COALS. 

LEWIS  AUDEN  RIED  &.  CO.,  no  Broadway,  N.  Y. 

205  Walnut  Street,  Philadelphia ; 14  Kilby  Street,  Boston ; 84  Westminster 
Street,  Providence. 


IMPORTERS  AND  WHOLESALE  DEALERS  IN 


DRUGS, 

NEW  YORK. 

Particular  attention  paid  to  the  execution  of  orders  for  the  West  Indies,  Central 
and  South  American  markets. 
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OFFICE 

OF  THE 

Utaal  Jraranct 


Cmttpit]}, 


T<To.  61  WILLIAM  STREET. 


New  York,  July  29,  1863. 

The  Trustees  submit  the  following  Statement  of  the  affairs  of  the  Company  in 
conformity  with  the  requirements  of  the  Charter  : 


Outstanding  Premiums  to  July  1,  1862 $163,633  72 

Premiums  received  since 623,858  68 


Total .$787,392  30 

No  Policies  have  been  issued  upon  Life  Risks,  nor  upon  Fire  Risks,  disconnected 
with  Marine  Risks. 

Earned  Premiums  to  July  1,  1863 $638,471  18 

Losses  and  Expenses $385,414  02 

Return  Premiums 59,814  95 


The  Company  have  the  following  Assets : * 

Cash  in  Banks .$47,226  09 

United  States  Stocks  and  Treasury  Notes 236,437  50 

New  York  State,  Bank,  and  City  Stocks 201,122  80 

Loans  on  Stocks  and  Cash  due  the  Company 42,492  56 

Real  Estate,  Bonds,  and  Mortgages 88,035  79 

615,314  74 

Premium  Notes  and  Bills  Receivable 219,805  43 

Salvage,  Re-Insurance,  and  other  Claims  due  the  Company 43,499  20 

Insurance  Scrip  and  Sundry  Notes  at  Estimated  Value 26,859  00 


Total  Assets $905,478  37 


In  view  of  the  above  results,  the  Board  of  Trustees  have  this  day  resolved  to  pay  a dividend 
of  interest  of  six  per  cent,  in  Cash  on  the  outstanding  Certificates  of  Profits,  to  the  holders  thereof 
or  their  legal  representatives,  on  and  after  Tuesday  the  1st  day  of  September  next. 

Also,  Resolved,  That  a dividend  of  ten  per  cent.,  free  of  government  tax,  be  declared  on  the 
net  amount  of  earned  premiums  for  the  year  ending  June  30,  1863,  for  which  certificates  will  be 
issued  on  and  after  Thursday,  the  1st  day  of  October  next. 

By  order  of  the  Board, 

W.  P.  HANSFORD,  Secretary. 


J.  W.  SCHMIDT, 
STEWART  BROWN, 
ROBERT  B.  MINTURN, 
STEPHEN  JOHNSON, 
CHARLES  II.  MARSHALL, 
ARTHUR  LEARY, 
HENRY  MEYER,  , 


T R.  TT  STEES. 

EDWARD  H.  R.  LYMAN, 
GEORGE  MOKE, 

E.  Y.  THEBAUD, 

FRANCIS  HATHAWAY, 
HENRY  A.  SMYTHE, 
LLOYD  ASPINWALL, 

E.  P.  FABBRI, 


EDWARD  KAUPE, 
HENRY  OELRICHS, 
HENRY  W.  HUBBELL, 
JAMES  R.  SMITH, 
GEORGE  MOSLE, 
GUSTAVE  H.  KISSEL 


JOHN  H.  EARLE,  President. 
JOHN  H.  LYELL,  Vice-President. 
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THE 

IATIOIAL  BAKE  IOTE  GO., 

INCORPORATED  NOVEMBER,  1859, 

No.  1 Wall  Street,  Corner  of  Broadway, 
NEW  YORK. 


Engraving  and  printing  of  Bank  Notes,  Certificates,  Drafts,  Bills  of 
Exchange,  Bonds,  Commercial  Papers,  &c.,  with  all  modern  improve- 
ments of  value,  with  special  safeguards  devised  by  the  Company,  and 
patented,  to  prevent  frauds  by  photographic  and  other  modes  of  coun- 
terfeiting and  alterations.  This  Company  possesses  unsurpassed  facili- 
ties for  dispatch  in  the  execution  of  orders  in  the  first  style  of  the  art. 

A variety  of  Bank  Note  and  Bond  Paper,  of  superior  quality,  always 
on  hand.  . 


LIVERMORE,  CLEWS  & COMPANY, 

BAHE11S, 

And  U.  S.  Government  Loan  Agents, 

32  WALL  STREET,  N.  Y. 


U.  S.  SECURITIES  of  all  issues  Purchased  and  for  Sale. 

ACCOUNTS  OP  BANKS,  BANKERS,  AND  OTHERS  RECEIVED, 

and  interest  allowed  on  Deposits,  subject  to  draft  at  sight. 

STOCKS,  BONDS,  and  GOLD  Bought  and  Sold  on  Commission. 


SAFEST  AND  CHEAPEST  SYSTEM  OF  INSURANCE. 


172  BROADWAY,  (cor.  Maiden  Lane,)  N.  Y. 


CASH  CAPITAL,  - - $400,060. 

ASSETS,  Feb.  C884„  - 581,000. 

SCRIP  DIVIDEND,  1861,  60  PER  CENT.  I SCRIP  DIVIDEND,  1862,  60  PER  CENT. 
SCRIP  DIVIDEND,  18CI,  6fl  PER  CENT. 

The  Policies  entitled  to  participate  receive  75  per  cent  of  net  Profits. 

Insures  Buildings,  Merchandise,  Furniture,  Rents,  Leases,  against  loss  or  damage  by  FIRE, 
and  MARINE  RISKS  on  LAKES,  RIVERS,  and  CANALS. 

Win.  K.  LOTHROP,  Secretary.  GEO.  C.  SATTERLEE,  President. 

WM.  A SCOTT,  AssH.  Secy.  !* UNRV  WESTON,  Vice  Pres’t. 
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BANKERS, 


ISSUE  CIRCULAR  LETTERS  OF  CREDIT  FOR  TRAVELLERS,  ON  ALL 
PARTS  OF  EUROPE,  &c. 

DRAFTS  ON  LONDON,  PARIS  AND  GERMANY  TO  SUIT 

PURCHASERS. 


\ 


ir 


1 tibl 

LONDON  AND 


I W 


LIVERPOOL. 


THE  SUBSCRIBER,  their  REPRESENTATIVE  in  the  UNITED 
STATES,  is  prepared  to  make  Advances  on  Shipments  to  Messrs 
DRAKE,  KLEIN  WORT  & COHEN,  London  and  Liverpool,  and 
to  grant  Mercantile  Credits  upon  them  for  use  in-CHiNA,  the  East  and 
West  Indies,  South  America,  &c.  Marginal  Credits  of  the  London 
House  issued  for  the  same  purposes. 

SIMON  DE  VISSIER, 

52  Exchange  Place*  New  York. 


EIRTLAND  & CO 


9 Wall  Street. 


•» 


STOCKS. \ BONDS  and  GOLD  Bought  and  Sold  on  Commission. 

COLLECTIONS  MADE  ON  ALL  ACCESSIBLE  POINTS. 

CORRESPONDING  ACCOUNTS. 

Jackson  Insurance  Company.  J.  B.  Kirtland,  President,  Memphis,  Tenn. 

Bolling  <fc  Co.,  Bankers,  Memphis,  Tenn. 

Hunt,  Horton  & Quigley,  Bankers,  Louisville,  Ky. 

D.  C.  Love  <fc  Co,  Bankers,  Nashville,  Tenn. 

G.  A.  Fosdick,  Esq.,  Banker,  New  Oi  leans.  La. 

City  Bank  of  Vicksburg.  W.  S.  Wheeler,  Esq,,  Manager,  Vicksburg,  Miss. 


iOS  C.  BUTLER,  President.  HENRY  PEACHEY,  Cashier. 


ESTABLISHED  1834. 

DIRECTORS-  - - - S.  WIGGINS,  CHAS.  B.  CASSILLY, POLLOCK 
WILSON,  GEO.  J.  STEDMAN. 


COLLECTIONS  MADE  AT  ALL  WESTERN  POINTS. 
MEW  YORK  CORRESPONDENTS. 

BANK  OF  AMERICA.  KETCII UM,  SON  & CO. 
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• DUNCAN,  SHERMAN  & CO., 

BANKERS, 

Corner  Pine  an:l  Nassau  Streets,  NEW  YORK, 

ISSUE  CIRCULAR  NOTES  AND  LETTERS  OF  CREDIT  fur  travelers,  available  in  all  the  principal 

cities  of  the  world. 


UNITED  STATES  AND  CANADA. 


THE  UNION  BANK  OF  LONDON,* 

AS  AGENTS  FOR  MESSRS.  DUNCAN,  SHERMAN  & CO.,  BANKERS. 

NEW  YORK, 

Hereby  give  notice,  that  they  will  receive  money  on  account  of  that  firm,  for  which  they  will  Issue,  free 
of  charge, 

LETTERS  OF  CREDIT,  OR  CIRCULAR  LETTERS, 

Of  £10  and  upwards, fimilar  to  those  in  such  extensive  use  on  the  Continent  of  Europe  and  elsewhere,  pay- 
able at  all  the  principal  cities  and  towns  in  the  United  States,  Canada,  Ac. 

L.  P.  MORTON  & CO., 

BANKERS, 

35  WALL  STREET , NEW  YORK. 

Bills  of  Exchange  at  Sight,  or  Sixty  Days 

ON  TIJE 

ALLIANCE  BANK 

OF  LONDON  AND  LIVERPOOL,  LIMITED. 

(capital  three  mililon  pounds  sterling  ) 

GOVERNMENT  SECURITIES,  STOCKS,  AND  BONDS  BOUGHT  AND  SOLD  ON  COMMISSION. 


THE  BRITISH  AND  AMERICAN 


63  WALL  STREET. 


Hi 


ifiiff 


Authorized  Capital,  ONE  MILLION  STERLING,  in  20,000  shares,  £50  each, 
of  which  15,000  are  already  issued  and  5,000  reserved. 

Bills  on  London  for  sale  in  sums  to  suit  purchasers  at  Sixty  Days  Sight,  Three 
Days  Sight,  Seventy-five  Days  Date,  and  on  Demand. 

Commercial  and  Traveler’s  Credits  issued,  available  in  all  parts  of  the  world. 

Commercial  Credits,  for  use  in  China,  the  East  Indies  and  Australia,  will  be  upon 
the  ORIENTAL  BANK  CORPORATION,  London. 

Commercial  Agents  of  the  Corporation  in  New  York,  Messrs.  HOWLAND  Sc 
ASPINWALL. 

THE  BRITISH  AND  AMERICAN  EXCHANGE  BANKING  CORPORA- 
TION LIMITED  is  Agent  in  the  United  States  for  the  LONDON  AND  SOUTH 
AFRICAN  BANK,  which  has  its  branches  in  the  Colony  of  the  Cape  of  Good 
Hope. 

WILLIAM  WOOD,  Manager. 

JOHN  GALLOP,  Asst.  Manager . 

J.  W.  CROSS,  2d  Asst . Manager. 
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53  <£*d)attge  place, 

April  28th,'  1864. 

We  are  prepaied  to  issue' for 

Messrs.  GEORGE  PEABODY  & Go. 

TRAVELLING  CREDITS,  available  in  all  the  principal  cities  of  Great  Britain, 
the  Continent,  and  the  East. 

BILLS  ON  LONDON,  at  3 days  sight,  60  days  sight,  or  75  days  date,  for 
sales  in  sums  to  suit  the  purchasers. 

J.  PIERPONT  MORGAN  & Co. 


®emrnl  Insurant*  brokers, 


NO.  37  WILLIAM  STREET. 

MARINE  and  FIRE  INSURANCE  effected  upon  the  best  terms;  also,  Losses 
adjusted,  and  Insurance  Scrip  Purchased  and  Sold.  Insurances  effected  free  of 
extra  charge  to  the  merchant. 

DOUGLAS  ROBINSON.  JAMES  F.  COX. 


M.  MORGAN’S  SONS, 

37  William  Street. 


CHECKS  ON  THE  NEW  ORLEANS  CANAL 
AND  BANKING  COMPANY. 

FOR  SALE,  IN  SUMS  TO  SUIT. 


Collections  upon  New  Orleans  made , and  New  Orleans  Securities  bought 


SHIPPING  & COMMISSION  MERCHANTS, 

SAN  FRANCISCO.  CALIFORNIA, 

OFFICES  IN  NEW  YORK,  88  WALL  STREET. 

COLLECTIONS  MADE  IN  CALIFORNIA  AND  OREGON. 

SIGHT  EXCHANGES  ON  SAN  FRANCISCO  FOR  SALE. 
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The  Mercantile  and  Exchange  Bank,  Limited, 

OF  LIVERPOOL,  LONDON,  AND  GLASGOW. 

Subscribed  Capital,  - Two  millions  Sterling, 

IN  40,000  SHARES  OP  £50  EACH. 


BIHECTORS  IIV  ENGLAND. 


T.  B.  FORWOOD,  Chairman,  (late  of  Leech  Harrison  & Forwood,  Liverpool.) 

. R.  W.  RONALD,  Deputy  Chairman,  (R.  W.  Ronald  & Son,  Liverpool.) 

ARNOLD  BARUCHSON,  ( \.  Baruchson  & Co.  Liverpool.) 

FRANCIS  BOULT,  (Boult,  English  & Brandon.  Liverpool,) 

11.  P.  BOVRING.  (C.  T.  Bowring  & Co.,  Liverpool.) 

JOHN  C'VTER,  (Phklps  & Co.,  London.) 

. JOSEPH  KITCHRN,  (Duncan  & Kitchen,  Liverpool.) 

J.  T.  L\WRKNCE,  (Edward  Lawrence  & Co.,  Liverpool.) 

BERNHARDT  L'F.BERT,  (Manchester.) 

W.  L.  MERRY,  (W.  L.  Merry  & Co.,  London.) 

WILLIAM  SOUTHALL,  (Mkllor  «&  Southall,  LiverpooL) 
JOHN  WALKER,  (Walker,  Howe  & Co.,  London.) 


LIVERPOOL General  Manager G.  M.  BROWN. 

Sub  Manager WILLIAM  MATHISON. 

LONDON Manager R.  H.  WILLIAMS. 

GLASGOW Manager WILLIAM  BROWN. 


The  Mercantile  and  Exchange  Bank,  Limited,  having  opened  an  Agency  in  New  York,  under 
the  management  of  the  undersigned,  is  now  prepared  to  transact  all  descriptions  of  Exchange  and 
Banking  Bl\*ink»s,  between  the  United  States  and  Great  Britain,  including  purchases  and  sales  of  Bills 
of  Exchange,  Collections  of  Moneys,  and  Dividends  on  Stocks  and  Bonds,  and  the  conversion  of  Stocks 
and  other  Securities. 

Credits  will  be  granted  for  the  purchase  of  Goods  in  Europe,  South  America,  and  the  East  and 
West  Indies.  Also,  Circular  Letters  of  Credit,  for  the  use  of  Travellers. 


GEORGE  B.  MOREWOOD, 

Agent  tor  thfrUnited  States  of  the  Mercantile  and  Exchange  Sank,  limited. 

No.  67  William  Street. 


§0101011 

FIRE  INSURANCE  COMPANY. 

No.  4 WALL  STREET. 

New  York,  1st  January,  1864. 


Cash  Capital $500,000  00 

Surplus,  1st  January,  1864 74,872  18 

Total  Assets $574,872  18 


The  Company  hereby  give  notice  that  they  have  increased  their 
Capital  from  $200,000  to  $ .00,000,  which  is  all  paid  in,  and,  together 
with  their  surplus,  securely  invested. 

Additional  policies  of  Fire  Insurance  will  now  be  issued,  based  upon 
the  increased  capita],  and  the  Company  respectfully  solicit  the  liberal 
favors  of  the  public,  as  their  interests  have  been  specially  regarded  in 
increasing  the  security  offered  to  Half  a Million  of  Dollars. 

Losses  liberally  adjusted  and  promptly  paid. 

MAURICE  HILGER,  President. 

RUDOLPH  GARRIGUE,  Secretary. 
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EEG-ULAP.  WEEKLY  LINE. 

NEW  YORK  MAIL  STEAMSHIP  CO’S 

LINE  OF  SIDE-WHEEL  STEAMERS,  CARRYING  THE  UNITED  STATES  MAIL 

TO  NEW  ORLEANS — DIRECT, 

WILL  SAIL  AS  FOLLOWS: 

MORNING  STAR Hepburn Saturday,  Oct.  1st. 

SUWO  NADA Jayne Saturday,  Oct.  8th. 

GUIDING  STAR Knapp Saturday,  Oct.  15th. 

EVENING  STAR * Bell. Saturday,  Oct.  22d. 

MORNING  STAR Hepburn Saturday,  Oct.  29th. 

SUWO  NADA Jayne Saturday,  Nov.  5th. 

GUIDING  STAR Knapp ..Saturday,  Nov.  12th. 

EVENING  STAR Bell Saturday,  Nov.  19th. 

DAY  STAR (Building.) 

At  3 o’ clock  P . M.,  from  Pier  46  North  River , Third  Pier  above  foot  of  Canal 

Street , N.  Y. 

The  Morning  Star  is  2,048  ; the  Evening  Star  2,015  tons  ; Suwo  Nada, 
1,788  tons ; the  Guiding  Star  2,416  tons,  and  the  Day  Star  2,778  tons,  Cus- 
tom House  measurement.  Their  passenger  accommodations  are  not  excelled  bv 
those  upon  any  other  steamers  in  the  world.  No  freight  received  or  Bills 

of  Lading  signed  after  12  o’clock  on  the  day  of  sailing. 

For  Freight  or  Passage  apply  to 

JAMES  A.  RAYNOR,  lO  Barclay  St. 


national  itan  Hauigation  Cntngang. 


NEW  YORK  TO  LIVERPOOL,  CALLING  AT  QUEENS- 
TOWN TO  LAND  PASSENGERS. 


Ship. 

QUEEN  (building! 

Tons . 

8.342 

Commander . 

ONTARIO,  (building) 

3.212. 

HELVETIA  fhuiliW! 

2.219 

LOUISIANA' »7.  - 2,966 

VIRGINIA 2,876 

PENNSYLVANIA 2,972 

ERIN 3,216 

Leaving  Pier  No.  48  East  River,  as  follows: 

VIRGINIA 

ERIN 

. . . T , . . . do  do  22 

LOUISIANA, 

PENNSYLVANIA,  ..... 

do  do  19 

AND  EVERY  ALTERNATE  SATURDAY  THEREAFTER. 


The  cabin  accommodations  on  board  these  steamers  are  unsurpassed,  and  the  rates  lower 
than  any  other  line. 

SALOON  PASSAGE  TO  LIVERPOOL — $65  in  Gold. 

THIRD  CLASS  PASSAGE  TO  LIVERPOOL — $50  in  currency. 

The  owners  of  these  vessels  will  not  be  accountable  for  specie  or  valuables,  unless  bills  of 
lading,  having  their  value  expressed  therein,  are  signed  therefor. 

For  freight  or  passage  apply  to 

WILLIAMS  & GUION, 

No.  71  Wall  Street,  New  York 
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OFFICE,  No.  135  BROADWAY 


Cash  Capital 

Assets,  1st  July,  1864, 
Liabilities, 


$2,000,000  00 
3,467,642  67 
61,677  64 


ABSTRACT  OF  THE 


Twenty-Second  Semi-Annual  Statement, 


Showing  the  condition  of  the  Company  on  the  1st  Day  of  July , 

ASSETS. 

Cash,  Balance  in  Bank $101,280  94 

Bonds  and  Mortgages,  being  first  lien  on  Real  Estate  952,242  50 

Loans  on  Stocks,  payable  on  demand. 642,042  50 

United  States  Stocks,  (market  value,) 866,885  00 

Temporary  Loan  to  United  States 250,000  00 

State  and  Municipal  Stocks  and  Bonds,  (market  value)  269,230  00 

Bank  Stock,  (market  value) 112,000  00 

Real  Estate 48,180  00 

Interest  due  on  1st  July,  1864 24,867  92 

Balance  in  hands  of  Agents,  and  in  course  of  trans- 
mission from  Agents,  on  1st  July,  1864 .....  109,992  74 

Bills  Receivable,  (for  Premiums  on  Inland  Risks). . 63,377  88 

Government  Stamps  on  hand 49  59 

Other  Property,  Miscellaneous  Items 21,805  25 

Premiums  due  and  uncollected  on  Policies  issued  at 

Office 4,514  35 


1864. 


Total 


3,467,642  67 


LIABILITIES. 


Claims  for  Losses  Outstanding  on  1st  July,  1864 


$51,577  54 


CHAS.  J.  MARTIN,  President. 

A.  F.  WILLMARTH,  Vice-President. 

JOHN  McGEE,  Secretary. 

* 

New  York,  July  21st,  1864. 
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MERCHANTS’  MAGAZINE 

t AND 

COMMERCIAL  REVIEW. 


OCTOBER,  1864. 


THE  NATIONAL  DEBT  AND  NATIONAL  RESOURCES. 

Tiie  payment  of  the  National  debt,  which  has  now  become  so  large, 
and  which  is  growing  with  such  rapidity,  is  a subject  of  absorbing  interest 
to  every  one,  and  it  is  high  time  that  the  true  principles  of  taxation,  and 
the  real  resources  of  the  nation,  out  of  which  it  must  be  paid,  should  be 
clearly  understood.  During  the  first  years  of  the  war  it  was  deemed 
patriotism  to  shut  one’s  eyes  to  the  expense  of  it,  and  so  hold  out  the  idea 
that  the  national  resources  were  inexhaustable.  Hence  any  one  bold 
enough  to  raise  his  voice  against  the  financial  policy  pursued  was  con- 
sidered disloyal,  and  debt,  quadrupled  by  reason  of  paper  money,  was 
pushed  to  the  utmost  limit.  Now,  however,  the  country  is  beginning  to 
see  that  patriotism  consists,  rather  in  battling  this  wasteful  system,  than 
in  abetting  such  measures  as  must  exhaust  the  national  resources  before 
the  object  of  the  war  can  be  obtained.  Yet  the  idea  is  still  diligently  in- 
culcated by  many,  and  believed  by  some,  that  the  national  means  are  ex- 
haustless, and  that  the  success  of  the  war  cannot  be  endangered  by  any 
measure  of  extravagance  and  waste.  Believing  this  error  to  be  a danger- 
ous, yes  a fatal  one — that  it  would  soon  bring  U3  to  bankruptcy  and 
repudiation — we  have  done  what  we  could,  from  time  to  time,  to  expose 
it,  and  show  the  necessity  of  a speedy  return  to  a sound  basis.  Yet  the 
Government/ paper  issues  are  continued,  and  our  debt  is  being  multiplied 
by  reason  of4 them  in  a fearful  ratio,  and  this  is  permitted  by  the  country 
just  because  writers  are  found  to  flatter  the  people  with  the  idea  of  our 
inexhaustible  resources. 

This  idea,  too,  is  encouraged  by  the  further  one  that  a few  weeks  will 
bring  us  peace  and  union  again.  Would  to  God  that  it  might  be  so ! 
but  to  manage  our  finances  on  the  supposition  that  it  will  be,  is,  in  the 
light  of  the  past  three  and  a-half  years,  wild  in  the  extreme.  Yet  these* 
twin  errors — that  the  wealth  of  the  country  is  inexhaustible,  and  that 
peace  will  very  soon  be  declared — are  deceptions  that  are  helping  one 
another,  and  if  persisted  in,  and  allowed  to  continue  to  give  shape  to  our 
financial  policy,  can  bring  nothing  but  disaster. 

YOL.  LI. — NO.  V.  16 


Digitized  by  v^ooQie 


258 


The  National  Debt  and  National  Resources . | October, 


Let  us,  then,  for  a few  moments,  look  at  this  question  of  payment  of 


our  national  debt,  and  see  out  of  what  it  must  be  paid,  if  at  all.  And  in 
doing  this  we  may  repeat  some  things  said  in  our  article  of  last  month,  in 
reply  to  the  correspondent  of  the  Times : but  the  subject  is  one  of  so 
much  importance — involving  really  our  national  honor — and  such  incor- 
rect notions  are  being  disseminated  by  those  who  should  know  better, 
that  we  deem  it  a sacred  duty  to  the  country  to  expose  the  fallacies  of  the 
day. 

The  first  great  governing  truth,  then,  we  should  remember,  is  that, the 
national  debt  must  be  paid  out  of  the  national  income  ; and  the  second  is 
that  our  national  income  consists  in  the  amount  produced  by  the  indivi- 
duals composing  the  nation,  less  the  amount  consumed  by  them.  Hence, 
therefore,  the  ability  to  pay  can  be  increased  only  by  increasing  the 
amount  produced,  or  decreasing  the  amount  consumed.  These  proposi- 
tions appear  so  plain  and  self-evident  that  one  would  think  none  could  be 
found  to  doubt  them.  Yet  superficial  thinkers,  instead  of  enquiring  into 
the  yearly  income  of  the  nation,  to  see  what  we  as  a people  can  pay, 
appeal  to  vague  estimates  of  the  prospective  value  of  mines  and  other  pro- 
perty, and  start  new  theories,  with  the  expectation  of  obtaining  two  golden 
eggs  where  there  was  but  one  before.  One  writer  will  thus  point  to  our 
mineral  resources,  and  say,  with  apparent  sincerity,  is  there  not  within 
the  very  earth  itself,  many  times  the  gold  to  pay  our  debt  with  ! Surely 
there  is;  and  the  simple-minded  man  might  also  have  added  that  the 
earth  contained  a greater  source  of  wealth  than  even  its  gold — the  rich- 
ness enabling  it  to  afford  nourishment  necessary  for  innumerable  bushels 
of  wheat  and  corn  and  oats.  But  can  we  sell  those  crops  before  we  have 
raised  them,  or  can  we  pay  out  the  gold  before  it  is  mined?  Further- 
more, Lave  we  not  been  producing  both  gold  and  crops,  heretofore,  as  fast 
as  we  could,  with  the  capital  and  labor  we  possessed?  Bemember,  too, 
that  this  same  gold  and  richness  was  there  when  the  Continental 
dollar  was  valueless;  and  for  the  same  reason,  the  fact  of  their 
being  such  wealth  in  the  earth  now,  will  never  add  a cent  towards  the 
security  of  our  debt,  if  the  annual  payments  of  interest,  &c.,  more  than 
equal  the  amount  of  our  national  savings  from  these  and  other  sources. 
The  mines  are  only  of  value  to  the  nation  for  the  amount  of  wealth  they 
annually  produce,  over  and  above  the  expense  of  production. 

Other  writers  take  the  money  value  of  ajl  the  property  in  the  country 
as  evidence  of  ability  to  pay,  and  the  unthinking  public  are  caught  by 
such  a display.  Thus  we  are  informed  that  although  the  debt  is 
$2,000,000,000,  and  may  possibly  be  $4,000,000,000  before  the  war  is 
terminated,  yet  the  wealth  of  the  country  is  $16,159,000,000 — meaning 
the  census  value  attached  in  1860  to  all  the  land,  slaves,  utensils,  build- 
ings, ships,  machinery,  waterfalls,  factories,  railroads,  public  debt,  incor- 
porate capital,  & c.,  in  the  whole  country.  A Mr.  Wells  has  recently 
published  a pamphlet  called  “Our  Burden  and  our  Strength,”  in  whb’h 
he  assumes  that  this  nominal  wealth  is  a means  of  paying  the  debt.  Yet 
there  never  was  a conclusion  more  unsound.  For  instance,  a little  reflec- 
tion will  show  any  person  that  4,000,000  black  slaves,  whose  money  value 
is,  by  the  census,  $2,160,000,000  of  the  above  aggregate,  can  in  no  man- 
ner be  applied  to  the  payment  of  the  public  debt,  except  by  the  wealth 
they  may  annually  produce  after  paying  out  of  it  the  cost  of  their  support, 
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the  expense  of  the  plantation,  (fee.  In  some  years  there  is  no  surplus,  and 
the  planter’s  capital  is  diminished ; while  in  others  there  is  much.  But 
for  Mr.  Wells,  or  anyone  else,  to  parade  the  nominal  money  value  of 
these  blacks  {one-eighth  of  the  whole  aggregate  value)  as  a resource  for 
the  payment  of  the  debt  now  being  contracted,  is  too  much,  we  should 
fancy,  for  the  credulity  of  anyone.* 

And  if  this  is  the  case  with  the  blacks,  is  it  in  any  way  different  with 
regard  to  the  value  of  the  lands  they  cultivate,  which  lands  are  also  esti- 
mated at  $4,000,000,000,  in  this  grand  aggregate  from  the  census  of 
$16,159,000,000?  Clearly  not.  The  only  value  of  those  lands  consists 
in  the  annual  production  which  the  black  labor  draws  from  them.  That 
value,  in  1860,  was,  per  census:  Naval  stores,  $3,695,474 ; rice,  $2,207,148  ; 
tobacco,  $21,074,038  ; sugar,  31,455,241  ; cotton,  $204,128,493  : making 
•a  total  production  of  $262,560,394,  by  4,000,000  slaves,  or  $65  64  per 
head.  But  it  costs  $75  per  annum  to  support  the  hand,  and  this,  there- 
fore, gives  a loss  of  $10,  which  is  made  up  by  other  productions,  such  as 
food,  <fcc.  In  some  years  there  is,  no  doubt,  a surplus.  But  this  is  first 
applicable  {unless  the  plantation  is  to  decrease  in  value  each  year)  to  the 
improvement  of  land,  the  construction  of  fences  and  houses  and  roads,  and 
to  the  increase  of  machines,  implements,  furniture,  (fee. ; and  then  the  re- 
maining balance  is  the  fund  out  of  which  the  payment  of  town,  county, 
state  and  federal  taxes  must  be  made.  At  the  North  the  value  of  land 
has  also  acquired  great  proportions  (and  is  so  put  down  in  the  census  es- 
timate), because  the  labor  of  settlers,  by  the  aid  of  machinery,  has  drawn 
from  it  a very  large  annual  supply  of  produce;  and  out  of  the  surplus, 
after  the  support  of  the  family,  the  repairs  of  fences  and  buildings,  their 
extension,  (fee.,  have  been  defrayed.  The  nominal  value  of  the  land,  from 
which  the  produce  has  been  drawn,  is  no  more  applicable  to  the  payment 
of  the  present  debt,  than  it  was  to  the  expenses  of  the  revolutionary  war. 

In  this  country  almost  within  the  memory  of  some  of  its  inhabitants, 
the  land  (now  thickly  settled)  has  been  a wilderness,  but  has  gradually 
been  reclaimed  from  the  domination  of  the  savages  by  the  patient  indus- 
try of  poor  emigrants.  Most  of  these  hava  gone  on  to  land,  which  they 
cleared  and  planted,  suffering  every  privation  until  the  first  crops  were 
grown,  and  Indian  corn  has  been  the  main  dependence  of  them  all.  It 
grew  early  and  easily,  and  at  once  gave  food  to  man  and  beast.  The 


* This  6ame  Mr.  Wells,  for  the  purpose  of  showing  how  lUtk  a burden  the  debt 
is,  calls  the  amount  of  it  $1,750,000,000,  and  then  says,  it  is  only  equivalent  to  $72  92 
for  each  person.  In  other  words,  every  family  in  the  land  (counting  five  to  each 
family)  owed,  through  the  general  government,  $364  60  when  the  debt  was  only 
11,750,000,000,  and,  on  the  first  -of  January,  will  owe  about  $600.  This  at  six  per 
cent  would  make  $36  interest  for  each  family  to  pay  each  year ; and  if  we  add  to 
this  the  probable  peace  expenses  of  the  government  (which  we  have  shown  would  be 
as  much  more),  it  would  make  $72  as  the  annual  payment  of  each  family  to  the 
United  States  Government  if  the  war  was  closed  the  first  of  January  1 Now,  let  Mrt 
Wells  do  one  more  sum — let  him  tell  us  how  many  families  there  are  in  the  country 
able  to  pay  $72  a year  taxes — and  if  he  does  it  correctly,  he  will  find  that  he  has 
made  the  most  discouraging  and  startling  estimate  of  “ our  burden  and  our  strength  ’ ’ 
[ any  of  us  have  seen. 
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patient  settler  was  also  enabled  to  save  something  of  the  first  years  crop 
and  purchase  comforts.  Gradually  the  log  hut  was  changed  for  a “shingi# 
palace.”  Trees  grew,  cattle  multiplied,  and  furuittfre  was  bought.  In  this- 
manner  his  industry  of  many  years  at  length  gave  an  air  of  wealth  about 
him,  because  the  land  being  productive,  and  there  being  no  rent  or  taxes 
to  pay,  all  his  surplus  went  on  to  his  farm  in  the  way  of  improvements. 
Thus  the  farm,  which  was  worth  nothing  when  he  went  upon  it,  is  now  es- 
timated at  a value  of  $10,000.  The  real  value  in  a national  point  of 
view,  however,  consists  only  in  the  surplus  the  farmer  sells.  The  most  of 
his  year’s  labor  is  to  provide  food  for  his  family  and  animals,  but  whatever 
surplus  there  is,  if  any,  he  will  sell,  and  with  the  proceeds  improve  his 
farm  and  purchase  tea,  coffee,  clothing,  and  other  supplies,  and  pay  his 
medical  bills,  local  taxes,  etc.  The  remainder,  and  only  the  remainder, 
is  a part  of  the  national  savings  out  of  which  the  debt  can  be  paid. 

In  like  manner  the  railroads  that  cost  $1,000,000,000,  the  ships  thai 
cost  $300,000,000,  the  buildings  t-hat  cost  an  immense  sum,  the  factories 
full  of  machinery,  are  applicable  to  the  payment  of  taxes  only  in  so  far  as 
their  surplus  profits  go.  That  surplus  has  a well  defined  limit. 

As  one  more  instance,  take  the  Illinois  Central  Railroad.  That 
road  is  the  result  of  three  years  labor  of  ten  thousand  men,  representing 
probably  seven  thousand  families  of  five  persons  each.  These  families 
consumed,  while  the  work  was  in  progress,  three  million  bushels  of  grain, 
and  potatoes  worth  $4,000,000,  and  $500,000  worth  of  manufactures  ; 
and  the  iron  was  bought  with  grain  shipped  to  the  exteat  of  $4,000,00-0 
more.  Thus  that  road  is  the  accumulation  of  a large  amount  of  land 
products  and  labor,  and  in  the  census  aggregate  is  put  down  at  its  full 
cost.  Evidently,  however,  it  is  not  available  for  any  purpose  of  taxation 
beyond  what  its  revenue  will  give  above  the  expense  of  working. 

Thus  we  might  go  on  indefinitely  illustrating  that  it  is  only  to  this  sur- 
plus revenue,  to  the  national  income,  we  can  look  for  the  means  to  pay 
our  debt.  It  is  worse  than  folly  at  such  a time  as  this  to  parade  the  cen- 
sus value  of  all  this  property,  or  to  point  to  our  mines  and  declaim  upon, 
our  boundless  wealth.  We  have  been  and  are  a greatly  favored  nation, 
and  unless  production  becomes  so  fettered  by  debt  and  taxation,  as  to  pre- 
vent our  national  growth,  a future  of  great  prosperity  awaits  us.  But 
from  what  we  have  already  said  it  is  evident  there  is  a Limit  to  our  ability 
to  pay  taxes.  A child  can  see  that  if  the  poor  emigrant,  when  he  first 
went  on  to  his  land,  had  been  called  upon  to  give  any  portion  of  his  first 
years  crop  to  the  general  government  directly,  or  if  he  had  been  com- 
pelled to  give  it  indirectly,  by  reason  of  a tax  on  manufactures,  which 
would  require  him  to  pay  an  additional  sum  for  his  winter  clothing,  he 
would  have  had  less  left  to  improve  his  new  home  with.  And  if  those 
• taxes,  direct  or  indirect,  should  become  so  heavy  as  to  make  it  impossible 
for  him  to  pay  them  and  spend  anything  on  his  land,  bis  enterprise  would  of 
necessity  be  soon  given  up.  -It  becomes  then  a question  of  the  first  im- 
portance how  much  interest  can  we  meet  without  crippling  production. 

To  measure  accurately  the  net  income  of  the  nation  is  of  course  ira- 
’ possible,  and  yet  through  the  census  we  can  approximate  sufficiently  near 
for  the  purposes  of  this  inquiry.  In  our  last  number  we  gave  the  savings 
of  the  Northern  States  up  to  1860  at  $2,632,709,497,  from  this  we  con- 
cluded that  the  annual  savings  for  the  ten  years,  from  1850  to  186,0, could 
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not  have  been  more  than  $60,000,000  a year.  Such  then  is  probably  the 
amount  of  the  actual  savings  of  the  Norther  States  in  1860.  Of  course, 
however,  it  does  not  follow  that  we  can  pay  but  $60,000,000  additional 
taxes,  or  that  if  the  federal  taxes  in  these  Northern  States  had  amounted 
to  $60,000,000  more  than  they  were  in  1860,  there  would  have  been  no 
accumulation  that  year,  since  the  necessity  of  paying  such  taxes  would 
have  and  will  induce  greater  economy.  Economy,  however,  means  de- 
creased consumption,  and  must  therefore  react  injuriously  on  production. 
Of  course  if  every  man  in  saving  money  to  pay  his  taxes  buys  one  coat 
less,  there  is  so  much  less  produced  and  also  so  much  less  profit  to  the 
manufacturer  and  merchant.  Economy,  therefore,  causes  not  only  de- 
creased consumption  but  decreased  production  and  decreased  national  pro- 
fits. But  to  what  extent  that  economy  can  be  carried  without  destroying 
the  productive  interests  of  the  country  is  the  important  question. 

We  have  from  the  census  report  prepared  with  great  care  the  following 
table  of  the  probable  profits  of  the  whole  country  from  all  sources  during 
1860 : 

NATIONAL  PROFITS  DURING  1860. 


From  agricultural  productions $100,000,000 

From  industrial  products 1 25,000,000 

For  stocks  except  manufacturing  which  are  included  above. 65,ou0,000 

For  mines,  fisheries,  and  carrying  trade . . * 60,000,000 

Total  profits  North  and  South $880,000,000 


This  is  the  fund  out  of  which  the  farmer  buys  his  elothing  an  l agricul- 
tural implements,  repairs  and  enlarges  his  buildings,  and  pays  his  taxes. 

And  in  1860,  as  we  have  stated  above,  all  of  this  sum  that  was  earned 
in  the  Northern  States  was  thus  and  otherwise  expended,  except  $60,000,000 
which  was  laid  up.  To  this  fund,  then,  and  this  alone  we  must  look  to  pay 
our  debt  The  strictest  economy  could  not  increase  our  tax  paying  ability 
beyond  the  amount  of  these  profits.  Besides,  out  of  them  must  first  be 
allowed  sufficient  for  the  emmigrant  to  buy  the  necessary  farming  im- 
plements and  improve  his  farm,  or,  as  we  stated  before,  he  will  soon  give 
up  his  enterprize ; and  all  classes  will  require  sufficient  of  their  income 
left  them  to  provide  for  their  family  wants,  or  their  labor  will  be  in  vain. 
The  balance,  after  paying  these  necessary  expenses,  measures  the  extent 
to  which  economy  may  be  carried.  Is  then  this  fund  sufficient  to  allow 
us  to  throw  away  anything  more  by  further  uses  of  paper  money?  And 
do  not  these  figures  furnish  a sad  commentary  on  the  acts  of  those,  who 
have  heedlessly  increased  our  debt,  yes  wasted  our  resources,  and  are  still 
doing  so,  by  their  paper  issues  ? 

The  expenses  of  Government  after  peace  is  restored  were  estimated  by 
Mr.  Chase  in  his  last  annual  report,  page  12,  at  $17  8,838,010,  as  follows : 


Interest 

Civil  service 
Army  and  navy 


$85,687,676 

87,604,499 

65,846,834 


Total $178,838,010 

These  estimates  are  however  clearly  unreliable.  The  debt  is  now 
$2,000,000,000,  and  will  be  at  least  $2,500,000,000  by  the  first  of  Janu- 
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ary.  If,  therefore,  we  have  peace  at  that  time  the  annual  expenses  of 
Government  would  be  about  as  follows  if  our  finances  were  ably  managed  : 

Interest  on  the  debt  at  six  per  cent. * 1150,000,000 

The  pension  list  will  now  reach  at  least . 60,000,000 

Army  and  navy „ 75,000,000 

Civil  service * 35,000,000 

Total $310,000,000 


These  estimates  of  the  expenses  of  the  Governn>ent  after  the  war  are, 
we  believe,  less  than  can  be  expected  without  the  strictest  economy.  Then, 
besides  this,  we  have  largely  increased  city,  county,  town*  and  State  taxes. 
An  idea  of  the  extent  of  this  latter  burden  may  be  gathered  from  the  ex- 
pense of  raising  this  last  call  of  five  hundred  thousand  men  ; cities  and 
counties  having  paid  a bounty  of  from  $500  to  $1,000  for  each  man.  If 
we  estimate  the  average  bounty  paid  at  only  $600,  we  have  an  aggregate 
debt  of  $300,000,000  incured  for  this  one  purpose. 

Thus  we  see  that  if  the  war  is  closed  by  the  first  of  January,  there  wilt 
be  from  three  to  four  hundred  million  dollars  of  taxes  to  be  paid  without 
mentioning  the  amount  required  for  the  sinking  fund.  Previous  to  the 
war  we  paid  in  taxes  about  $70,000,006,  leaving  at  least  $300,000,000* 
additional  to  be  raised  hereafter  out  of  our  national  income  simply  to  pay 
our  current  expenses  and  interest. 

To  add  to  the  force  of  these  figures  would  be  impossible.  They  speak 
more  earnestly  than  anything  we  could  say  of  the  wretchedness  of  our 
past  policy  and  the  importance  of  the  future.  Clearly  our  resources  are 
not  inexhaustible,  and  he  who  preaches  such  a doctrine  is,  we  had  almost 
said,  the  worst  enemy  the  country  can  have  ; for  he  encourages  a system» 
that  can  but  lead  to  national  dishonor. 


THE  COMMERCIAL  PROGRESS  AM  RESOURCES  OF  CENTRAL  BRITISH 

AMERICA. 

THE  LAKE  WINNIPEG  AND  SASKATCHEWAN  DISTRICTS* 

By  Henry  Yoble  Hind,  M.A.,  F.R.G.S.,  Trinity  College,  Toronto.  (Read  before 
the  Statistical  Society  of  London,  19th  January,  1864.) 

[Continued  from  Page  I02.J 

VI. — Communication  with  Central  British  America . 

The  questions  which  relate  to  the  facilities  for  communication  between 
the  Lake  Winnipeg  basin  and  this  country,  through  British  or  America® 
territory,  and  the  extension  of  that  communication  across  the  Continent 
to  the  Pacific,  may  now  be  discussed. 

It  has  already  been  stated  that,  with  the  single  exception  of  200  miles, 
of  road  traversed  by  well  appointed  stage  coaches,  the  conamunicatioa 
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from  Liverpool  to  Fort  Garry,  or  indeed  the  grand  falls  of  the  Saskatch- 
ewan, can  be  made  by  steam. 

The  successive  steps  in  this  route  are  as  follows  : 

Days. 


1.  Liverpool  to  Quebec,  steamer 10 

2.  Quebec  to  La  Crosse,  railway. 8 

8.  La  Crosse  to  St.  Paul,  steamer 14 

4.  St.  Paul  to  Fort  Abercrombie,  stages 84 

6.  Fort  Abercrombie  to  Fort  Garry,  steamer 4 


22 

The  following  route  is  also  practicable  : 

1.  Liverpool  to  Superior  City  by  steamer. 

2.  Superior  City  to  Fort  Abercrombie,  road. 

8.  Fort  Abercrombie  to  Fort  Garry,  steamer. 

The  present  difficulty  of  this  route  is  the  nature  of  the  road  between 
Superior  City  and  Crow  Wing,  which,  being  cut  through  a wooded  coun- 
try, is  still,  in  the  language  of  the  country,  rather  “rough”  as  yet. 

The  next  link  in  a route  across  the  Continent  is  from  Fort  Garry  to  the 
New  Westminster,  in  British  Columbia.  And  in  order  to  illustrate  the 
singular  and  wholly  unexpected  topographical  facilities  which  exist  in  the 
basin  of  Lake  Winnipeg,  the  Rocky  Mountains,  and  British  Columbia  for 
commercial  intercourse,  I shall  venture  to  describe,  in  as  brief  a manner 
as  possible,  the  journey  of  the  Canadian  emigrants  of  1862  through  that 
vast  extent  of  country.  My  brother,  Mr.  William  Hind,  who  accom- 
panied me  on  an  exploration  into  the  interior  of  the  Labrador  Peninsula 
in  1861,  went  with  this  party  for  the  express  purpose  of  sketching  the 
passes  through  the  Rocky  Mountains  and  all  natural  features  on  the  line 
of  route. 

VII. — The  Canadian  Emigrant  Route  across  the  Continent . 

The  Canadian  emigrant  party  assembled  at  Fort  Garry  in  June,  1862, 
travelling  thither  by  Detroit,  La  Crosse,  St.  Paul,  and  Fort  Abercrombie, 
by  rail,  stage  and  steamer.  At  Fort  Garry  they  separated  into  two  par- 
ties ; the  first  division  contained  about  one  hundred  emigrants,  the  second 
division,  sixty-five  persons  in  all.  The  first  party  took  the  northern  route, 
by  Carlton  to  Edmonton,  the  second,  the  southern  trail.  At  Edmonton 
they  all  changed  their  carts  for  horses  and  oxen,  and  went  thence  in  a 
straight  line  to  the  Leather  Pass  (lat.  54°),  through  which  they  took  130 
oxen  and  about  70  horses.  They  suddenly  found  themselves  on  the  head 
waters  of  the  Frazer  river,  and  so  gentle  was  the  ascent  that  the  only 
means  they  had  of  knowing  they  had  passed  the  divided  ridge  of  the 
Rocky  Mountains  was  by  unexpectedly  observing  the  waters  of  the  rivers 
flowing  to  the  westward.  When  in  the  mountains,  they  killed  a few  oxen 
for  provisions ; others  were  sold  to  the  Indians  at  T&te  Jaune  C&che,  on 
the  Frazer,  and  others  were  rafted  down  the  Frazer  to  the  forks  of  the 
Quesnelle. 

At  T6te  Jaune  C&che  a portion  of  the  party  separated  from  the  rest, 
and,  with  fourteen  horses,  went  across  the  country,  by  an  old  well-worn 
trail,  to  Thompson’s  River,  and  thus  succeeded  in  taking  their  horses  from 
Fort  Garry,  through  the  Rocky  Mountains,  through  a supposed  impassable 
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part  of  British  Columbia,  to  the  wintering  station  on  Thompson’s  River 
lor  the  pack  animals  of  the  British  Columbia  gold  seekers.  With  this 
party  of  more  than  150  people  were  a woman  and  three  little  children. 
The  little  children  were  well  cared  for,  for  the  emigrants  took  a cow  with 
them,  and  these  infant  travellers  were  supplied  with  milk  all  the  way  on 
their  long  journey  to  the  Leather  Pass  in  the  Rocky  Mountains.  I look 
upon  the  successful  journey  of  the  Canadian  emigrants  of  1862,  across  the 
Continent,  as  an  event  in  the  history  of  Central  British  America  of  unex- 
ampled importance.  It  cannot  fail  to  open  the  eyes  of  all  thinking  men 
to  the  singular  natural  features  of  the  country  which  formed  the  scene  of 
this  remarkable  journey.  Probably  there  is  no  other  continuous  stretch 
of  country  in  the  world,  exceeding  1,600  miles  in  length,  and  wholly  in  a 
state  of  nature,  which  it  would  be  possible  for  150  people,  including  a 
woman  and  three  children,  to  traverse  during  a single  short  season,  and 
successfully,  and,  indeed,  easily  overcome  such  apparently  formidable  ob- 
stacles as  the  Rocky  Mountains  have  been  supposed  to  present. 

The  Leather  or  Miette  Pass  lies  in  latitude  54°,  and  has  long  been 
known  to  the  employes  of  the  Hudson’s  Bay  Company,  and  is  called  by 
them  the  “Old  Columbia  Trail”  or  “Jasper  Pass.”  It  will  be  observed 
that  it  forms  an  immediate  and  direct -connection  with  the  great  artery  of 
British  Columbia,  namely,  the  Frazer  river.  The  other  passes  to  the 
south  connect  with  the  Columbia  river,  which  flows  for  many  hundred 
miles  through  Washington  territory.  It  will  not  fail  to  be  noticed,  too, 
that  the  existence  of  this  route,  via  the  Leather  Pass,  has  only  very  re- 
cently appeared  on  published  maps.  It  is  shown  on  Arrowsmith’s  map 
of  British  Columbia,  published  in  1860,  but  the  success  with  which  its 
long  established  connection  with  the  Frazer  was  concealed  by  the  late 
Hudson’s  Bay  Company  is  a singular  instance  of  the  unity  of  purpose 
which  has  pervaded  all-  the  actions  of  that  powerful  corporation,  during 
their  long  tenure  of  absolute  control  over  a portion  of  British  America, 
containing  more  land  suitable  for  the  abode  of  man  than  the  province  of 
Canada  itself,  and  which  has  already  cost  in  its  defence  from  agression 
many  millions  of  money  and  many  thousands  of  lives.  It  seems  remark- 
able that  the  Leather  Pass,  and  its  easy  connection  with  the  Frazer  river, 
escaped  the  attention  of  the  exploring  party  sent  by  the  British  Govern- 
ment, under  Captain  Palliser,  in  1857,  1858  and  1859.  If  the  existence 
of  this  unobstructed  communication  between  the  Athabaska  valley  and 
British  Columbia  had  been  made  known  to  the  world  as  one  of  the  results 
of  that  expedition,  probably  long  ere  this- the  British  Government  would 
have  taken  measures  to  establish  a separate  Government  in  Central  Bri- 
tish America,  and  open  a communication  across  the  Continent  through 
British  territory.  Dr.  Hector  actually  passed  the  “Old  Columbia  Trail,” 
but  neither  his  guides  nor  the  people  at  St.  Ann’s  or  Edmonton  appear  to 
have  informed  him  of  its  existence.  Fortunately  the  Leather  Pass  has 
now  been  traversed  by  men,  a woman,  children,  and  numerous  oxen  and 
horses.  The  Frazer  river  has  been  safely  descended  for  400  miles  from 
its  source,  in  canoes  and  on  rafts,  by  a very  numerous  party,  and  it  has 
been  ascended  in  a boat  from  Cariboo  to  the  Tete  Jaune  C&che ; and  from 
this  last-named  place  there  is  a well  known  trail  for  horses  to  the  Thomp- 
son’s river,  and  thence  to  New  Westminster,  which  has  also  been  travers- 
ed by  Canadian  emigrants  with  horses ; and  more  recently,  according  to 
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Victoria  papers,  by  Lord  Milton,  with  thirteen  horses.  The  difficulties  of 
the  Rocky  Mountains  have,  in  grdlit  part,  melted  away,  and  the  “impos- 
sibilities” of  the  overland  route  have  vanished,  just  as  the  u uninhabitable 
deserts  and  swamps”  of  the  Saskatchewan  have  given  place  to  boundless 
fertile  prairies,  which  will  probably  become — even  in  our  generation — the 
seat  of  an  enterprising  and  prosperous  people. 


VIII. — Comparison  between  British  and  United  States  Routes  across  the 

Continent . 

Not  only  is  the  track  of  the  Canadian  emigrants  suggestive  as  to  the 
nature  of  the  country  they  traversed  so  easily,  but  in  comparison  with  the 
explored  routes  for  a Pacific  railway  within  the  limits  of  the  United  States 
it  assumes  a new  importance.  The  present  President  of  the  Southern 
States,  when  Mr.  Secretary  Davis,  summed  up  the  comparisons  of  the 
different  routes  in  the  United  States,  as  regards  the  character  of  the  coun- 
try they  traverse.  The  following  is  an  abbreviation  of  the  summary  : 

Miles. 

Route  near  the  47th  and  49th  parallels,  from  St.  Paul  to  ) 

Vancouver f 1,864 

. Number  of  miles  through  arable  land 874 

Number  of  miles  through  land  generally  uncultivable,  arable  ) 

soil  being  found  in  small  areas f 1,490 

The  greatest  number  of  miles  of  route  through  arable  land  on  any  one 
of  the  lines  surveyed  is  670  miles,  in  a distance  of  2,290  miles.  The  least 
number  of  miles  of  route  through  generally  uncultivable  soil  is  1,210,  on 
a line  of  1,618  miles  in  length,  near  the  32nd  parallel. 

From  the  Lake  of  the  Woods,  or  from  Pembina,  a line  in  British  terri- 
tory instead  of  passing  through  a desert  incapable  of  supporting  human 
life,  would  traverse  a fertile  belt  of  country,  averaging  100  miles  in 
breadth,  fully  able  to  sustain  five  times  as  many  people  as  Canada  now 
possesses,  and  leading  directly  towards  the  lowest  and  by  far  the  most 
facile  pass  in  the  Rocky  Mountains. 

The  arid  region  of  the  Missouri  valley  commences  west  of  the  100th 
degree  of  longitude  divides  the  United  States  into  two  nearly  equal  parts 
on  the  40th  parallel  of  latitude.  The  eastern  half  is  the  present  fertile 
and  peopled  part  of  the  country.  The  western  half  is  a comparative  de- 
sert all  the  way  to  the  Pacific.*  It  is  in  comparison  with  this  immense 


* The  cause  of  the  aridity  and  unfitness  for  settlement  of  fully  one-third  of  the 
United  States  has  been  ably  discussed  by  distinguished  meteorologists.  This  remark" 
able  feature,  extending  over  a portion  of  the  American  continent  within  the  limits  of 
the  United  States  of  more  than  1,000,000  square  miles  in  area,  is  highly  important 
in  relation  to  the  valley  of  the  south  branch  of  the  Saskatchewan,  to  a large  part  of 
which  the  same  peculiarity  belongs.  The  physical  geography  of  the  arid  region  in 
the  United  States  has  been  very  admirably  described  by  Dr.  Joseph  Henry.* 


* **  Meteorology  in  its  Connection  with  Agriculture,”  by  Professor  Joseph  Henry, 
Secretary  of  the  Smithsonian  Institution. 
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desert  that  the  fertile  belt  at  the  edge  of  the  woods,  stretching  in  the 
Saskatchewan  valley  from  the  Lake  of  the  Woods  to  the  Rocky  Moun- 
tains, stands  out  in  such  surprising  contrast.  The  cause  of  this  exceptional 
character  is,  in  great  part,  due  to  the  drift  deposits  which  cover  the  fertile 
belt.  There  is,  therefore,  a geological  as  well  as  a climatological  reason. 
Sixty  thousand  square  miles  of  arable  land  in  Central  British  America 
mark  out  the  true  pathway  across  the  Continent,  which  alone  is  capable 
of  sustaining  an  efficient  means  of  communication,  whether  in  th6  form  of 
a stage  road  or  ultimately  of  a railway,  by  the  growth  of  a local  popula- 
tion. But  the  favorable  comparison  does  not  rest  here.  The  mountain 
region,  which  offers  such  a difficult  barrier  to  communication  between  the 
Pacific  and  the  valley  of  the  Mississippi,  possesses  peculiarities  in  British 
America  which  are  in  themselves  of  a very  striking  character,  and  quite 
sufficient  to  establish  the  line  of  route,  cutting  diagonally  the  50th,  51st, 
52nd  and  53rd  parallels,  as  far  superior  in  point  of  physical  conformation 


“ The  general  character  of  the  soil  between  the  Mississippi  river  and  the  Atlantic 
is  that  of  great  fertility,  and  as  a whole,  in  its  natural  condition,  with  some  exceptions 
at  the  west,  is  well  supplied  with  timber.  The  portion  also  on  the  western  side  of 
the  Mississippi,  as  far  as  the  98  th  meridian,  including  the  States  of  Texas,  Louisiana, 
Arkansas,  Missouri,  Iowa,  and  Minnesota,  and  portions  of  the  territory  of  Kansas  and 
Nebraska,  are  fertile,  though  abounding  in  prairies  and  subject  occasionally  to 
droughts.  But  the  whole  space  to  the  west,  between  the  98th  meridian  and  the 
Rocky  Mountains,  denominated  the  Great  American  plains,  is  a barren  waete  over 
which  the  eye  may  roam  to  the  extent  of  the  visible  horizon  with  scarcely  an  object 
to  break  the  monotony. 

“ From  the  Rocky  Mountains  to  the  Pacific,  with  the  exception  of  the  rich  but  nar- 
row belt  along  the  ocean,  the  country  may  also  be  considered,  in  comparison  with 
other  portions  of  the  United  States,  a wilderness  unfitted  for  the  uses  of  the  husband- 
man ; although  in  some  of  the  mountain  valleys,  as  at  Salt  Lake,  by  means  of  irriga- 
tion, a precarious  supply  of  food  may  be  obtained  sufficient  to  sustain  a considerable 
population,  provided  they  can  be  induced  to  submit  to  privations  from  which  Ameri- 
can citizens  generally  would  shrink.  The  portions  of  the  mountain  system  further 
south  are  equally  inhospitable,  though  they  have  been  represented  to  be  of  a different 
character.  In  traversing  this  region,  whole  days  are  frequently  passed  without  meet- 
ing a rivulet  or  spring  of  water  to  slake  the  thirst  of  the  weary  traveler. 

“"We  have  stated  that  the  entire  region  west  of  the  98th  degree  of  west  longitude* 
with  the  exception  of  a small  portion  of  Western  Texas  and  the  narrow  border  along 
the  Pacific,  is  a country  of  comparatively  little  value  to  the  agriculturist;  and,  per- 
haps, it  will  astonish  the  reader  if  we  direct  his  attention  to  the  fact  that  this  line, 
which  passes  southward  from  Lake  Winnipeg  to  the  Gulf  of  Mexico,  will  divide  the 
whole  surface  of  the  United  States  into  two  nearly  equal  parts.  This  statement, 
when  fully  appreciated,  will  serve  to  dissipate  some  of  the  dreams  which  have  been 
considered  as  realities  as  to  the  destiny  of  the  western  part  of  the  North  American 
continent.  Truth,  however,  transcends  even  the  laudable  feelings  of  pride  of  coun- 
try ; and  in  order  properly  to  direct  the  policy  of  this  great  confederacy,  it  is  neces- 
sary to  be  well  acquainted  with  the  theatre  on  which  its  future  history  is  to  be 
enacted,  and  by  whose  character  it  will  mainly  be  shaped.” 
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to  any  other  lines  of  route  which  have  been  explored  In  British  America 
or  the  United  States.* 

The  candid  opinion  of  Professor  Joseph  Henry  regarding  the  adapta- 
tion of  a large  portion  of  the  United  States  for  settlement  is  confirmed 
and  strengthened  by  the  following  excellent  summary,  from  the  pen  of 
Major  Emory  of  the  United  States  and  Mexican  Boundary  Commission. 
It  will  at  once  occur  to  the  reader  that  a knowledge  of  these  facts  gives 
great  additional  value  to  the  truly  fertile  valleys  of  Red  River,  the  Assin- 
niboine,  part  of  the  Qu’appelle,  and  portions  of  the  south  and  north 
branches  of  the  Saskatchewan.  It  determines  also  the  direction  in  which 
efforts  should  be  made  to  people  this  great  wilderness,  and  guide  the  pro- 
gress of  settlement  in  such  a manner  as  will  render  the  country  available 
for  that  grand  desideratum,  a route  across  the  Continent : 

“In  the  fanciful  and  exaggerated  description  given  by  many  of  the  character  of  the 
western  half  of  the  Continent,  some  have  no  doubt  been  influenced  by  a desire  to 
favor  particular  routes  of  travel  for  the  emigrants  to  follow ; others  by  a desire  to 
commend  themselves  to  the  political  favor  of  those  interested  in  the  settlement  and 
sale  of  the  lands  ; but  much  the  greater  portion  by  estimating  the  soil  alone,  which  is 
generally  good,  without  giving  due  weight  to  the  infrequency  of  rains,  or  the  absence 
of  the  necessary  humidity  in  the  atmosphere,  to  produce  a profitable  vegetation.  But 
be  the  motive  what  it  may,  the  influence  has  been  equally  unfortunate  by  directing 
legislation  and  the  military  occupation  of  the  country,  as  if  it  were  susceptible  of  con- 
tinuous settlement  from  the  peaks  of  the  Alleghannies  to  the  shores  of  the  Pacific. 

“ Hypothetical  geography  has  proceeded  far  enough  in  the  United  States.  In  no 
country  has  it  been  carried  to  such  an  extent,  or  been  attended  with  more  disastrous 


* Table  of  comparison  between  the  different  passes  in  the  Rocky  Mountains,  in  the 
United  States  and  in  British  territory,  north  of  latitude  88°  : 


United  States — 


Altitude  of  Pass. 
Feet. 


Surveyed  route  between  the  38th  and  89th  parallels  of  latitude..  10,032 


Route  between  the  41st  and  42nd  parallels 8,873 

“ 47th  and  49th  “ 6,044 


British  territory — 

Kananaski  Pass,  from  the  South  Saskatchewan  to  the  Kootanie  ) 

river J 

Kicking  Horse  Pass,  from  South  Saskatchewan  to  the  Columbia. . 
Vermillion  Pass,  from  the  South  Saskatchewan  to  the  Kootanie  ) 

river ) 

“ Old  Columbia  Trail,”  or  Leather  Pass,  from  the  Athabaska  to  ) 
the  Frazer — the  Canadian  emigrant  route — probably  below.  ) 


5,985 

5,420 

4,944 

4,500 


The  breadth  of  country  forming  a continuous  mountain  region  is  far  greater  in  the 
United  States  than  in  British  America.  The  United  States  is  crossed  by  three  great 
systems  of  mountains,  extending  generally  from  north  to  south.  The  first  system, 
beginning  with  the  Sierra  Madre,  and  terminating  in  the  Black  Hills  of  Nebraska 
territory,  is  partially  gorged  by  the  Rio  Grande,  completely  cut  through  by  the  North 
Platte  and  the  Sweet  Water  Rivers,  and  turned  by  the  Missouri.  It  does  not  extend 
into  British  America.  The  total  breadth  of  mountainous  country,  in  the  proper 
acceptation  of  the  term,  within  the  limits  of  the  United  States,  vanes  from  500  to 
900  miles.  In  British  Columbia,  the  distance  is  not  more  than  380  miles  from  the 
Leather  Portage  to  the  Pacific , and  the  distance,  in  an  air  line  from  the  Leather 
Portage  to  the  extremity  of  Belhoula  inlet,  the  possible  terminus,  of  a route,  does  not 
exceed  400  miles. 
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consequences.  This  pernicious  system  was  commenced  under  the  eminent  auspices  of 
Baron  Humboldt,  who,  from  a few  excursions  into  Mexico,  attempted  to  figure  the 
whole  North  American  Continent  It  has  been  followed  by  individuals  to  carry  out 
objects  of  their  own.  In  this  way  it  has  come  to  pass  that,  with  no  other  evidence 
than  that  furnished  by  a party  of  persons  travelling  on  mule  back,  at  the  top  of  their 
speed,  across  the  Continent,  the  opinion  of  the  country  has  been  held  in  suspense  upon 
the  subject  of  the  proper  route  for  a railway,  and  even  a preference  created  in  the 
public  mind  in  favor  of  a route  which  actual  survey  has  demonstrated  to  be  the  most 
impracticable  of  all  the  routes  between  the  49th  and  32nd  parallels  of  latitude.  On 
the  same  kind  of  unsubstantial  information,  maps  of  the  whole  Continent  have  been 
produced  and  engraved  in  the  highest  style  of  art,  and  sent  forth  to  receive  the  patron- 
age of  Congress.  and  the  applause  of  geographical  societies  at  home  and  abroad, 
while  the  substantial  contributors  to  accurate  geography  have  seen  their  works  pilfer- 
ed and  distorted,  and  themselves  overlooked  and  forgotten.  * * * 

“ The  plains  or  basins  which  I have  described  as  occurring  in  the  mountain  system, 
are  not  the  great  plains  of  Ndrth  America  which  are  referred  to  so  often  in  the  news- 
paper literature  of  the  day,  in  the  expressions,  ‘ News  from  the  Plains/  * Indian  De- 
predations on  the  Plains/  Ac. 

“ The  term  ‘ plains/  is  applied  to  the  extensive  inclined  surface  reaching  from  the 
base  of  the  Rocky  Moutains  to  the  shores  of  the  Gulf  of  Mexico  and  the  valley  of  the 
Mississippi,  and  form  a feature  in  the  geography  of  the  western  country  as  notable  as 
any  other.  Except  on  the  borders  of  the  streams  which  traverse  the  plains  in  their 
course  to  the  valley  of  the  Mississippi,  scarcely  anything  exists  deserving  the  name  of 
vegetation.  The  soil  is  composed  of  disintegrated  rocks,  covered  by  a loam  an  inch 
or  two  in  thickness,  which  is  composed  of  the  exuviaB  of  animals  and  decayed  vege- 
table matter. 

“ The  growth  on  them  is  principally  a short  but  nutritious  grass,  called  buffalo  grass 
(Sysleria  Dyctalviden).  A narrow  strip  of  alluvial  soil,  supporting  a coarse  glass  and 
a few  cotton  wood  trees,  marks  the  line  of  the  watercourses,  which  are  themselves 
sufficiently  few  and  far  between. 

“ Whatever  may  be  said  to  the  contrary,  these  plains  west  of  the  100th  meridian 
are  wholly  unsusceptible  of  sustaining  an  agricultural  population,  until  you  reach  suf- 
ficiently far  south  to  encounter  the  rains  from  the  tropics. 

“The  precise  limits  of  these  rains  I am  not  prepared  to  give,  but  think  the  Red 
River  (of  Louisiana)  is,  perhaps,  as  far  north  as  they  extend.  South  of  that  river  the 
plains  are  covered  with  grass  of  larger  and  more  vigorous  growth.  That  which  is 
most  widely  spread  over  the  face  of  the  country  is  the  guma  or  mezquite  grass,  of 
which  there  are  many  varieties.  This  is  incomparably  the  most  nutritious  grass 
known.”* 

IX. — Communication  between  Canada  and  Central  British  America . 

In  Canada  we  are  separated  from  the  fertile  part  of  Central  British 
America  by  six  degrees  of  longitude,  which  must  be  traversed  before  we 
can  reach  the  edge  of  the  fertile  belt.  This  barrier  has  frequently  been 
upheld  as  an  insuperable  objection  to  a practicable  commercial  communi- 
cation between  Canada  and  Central  British  America,  in  the  absence  of 
correct  knowledge  of  the  physical  features  of  the  country.  The  utmost 
length  of  the  barrier  which  requires  the  construction  of  a road  scarcely 
exceeds  200  miles.  From  its  western  extremity  there  is  an  unobstructed 
navigation,  with  but  one  break,  to  the  edge  of  the  fertile  prairies  of  Central 
British  America  via  Rainy  River  and  the  Lake  of  the  Woods;  and  its 
eastern  extremity  is  connected  uninterruptedly  with  the  sea  by  the  great 
lakes  and  the  St.  Lawrence.  The  highest  point  over  which  the  road  from 


* “Report  on  the  United  States  and  Mexican  Boundary  Survey,  made  under  the 
direction  of  the  Secretary  of  the  Interior,”  by  William  H.  Emory,  Major  First  Cavalry 
and  United  States'  Commissioner.  Washington,  1846,  pp.  43-47. 
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Lake  Superior  to  the  northern  indent  of  Rainy  Lake  roust  pass  is  not  900 
feet  above  Lake  Superior ; and  for  the  first  30  miles  it  would  traverse  a 
country  susceptible  of  tillage  for  several  miles  on  either  side,  and  part  of 
it  already  occupied  by  settlers.  Then  follows  a sudden  rise,  marked  by 
the  great  drift  bank  of  Dog  Lake,  which  forms  the  eastern  limit  of  a drift- 
covered  country  stretching  in  a north-east  and  south  west  direction,  and 
having  a breadth  of  about  90  miles  where  the  road  would  cross  it.  This 
accumulation  of  drift  covers  the  height  of  land  to  a depth  certainly  ex- 
ceeding 150  feet,  as  shown  by  the  hills  at  the  summit  level  at  Prairie 
Portage,  885  feet  above  Lake  Superior,  and  the  highest  point  on  the  line 
of  road.  There  are  no  serious  physical  impediments  to  overcome  between 
Lake  Superior  and  the  northern  indent  of  Rainy  Lake,  either  for  a wag- 
gon road  or  a railway;  and  this  short  link  of  200  miles  completed,  the 
distance  between  Fort  William  on  Lake  Superior  and  the  commencement 
of  the  arable  prairies  of  the  valley  of  Red  River  would  be  reduced  to  200 
miles  of  road  or  railroad,  and  180  miles  of  steam  navigation.  Here,  then, 
we  see  no  formidable  impediments,  which  an  impression  derived  from  the 
custom  of  traversing  the  country  in  canoes  through  the  rocky  channels  of 
rapid  rivers  or  hill-embosomed  lakes  had  created  in  the  minds  of  the  few 
who  have  traversed  that  region  ; — impressions  which  have  been  too 
readily  accepted  by  the  public  at  a time  when  no  particular  commercial 
interests  were  at  stake,  except  those  of  the  fur  trade,  and  when  a policy 
diametrically  opposed  to  that  now  entertained  by  the  existing  Hudson’s 
Bay  Company  was  pursued  with  singular  success  by  their  predecessors. 

, X. — Communication  via  Hudson's  Bay . 

In  contemplating  the  future  of  Central  British  America  one  important 
feature  appears  to  be  neglected,  if  not  entirely  overlooked.  While  Lake 
Winnipeg  is  2,500  miles  from  the  sea  board  of  the  Gulf  of  St.  Lawrence, 
and  lies  exactly  in  the  centre  of  the  American  Continent  under  the  51st 
parallel,  its  northern  extremity  is  only  380  miles  from  the  tide  waters  of 
Hudson’s  Bay. 

The  mouth  of  the  Saskatchewan  is  as  near  to  the  open  sea  as  Fort  Garry 
is  to  the  western  extremity  of  Lake  Superior.  The  passage  from  Norway 
House,  at  the  northern  extremity  of  Lake  Winnipeg,  to  Hudson’s  Bay  is 
made  in  nine  days  with  loaded  boats.  It  is  not  unreasonable  to  suppose 
that  by  the  introduction  of  tramways  over  the  portages  the  journey  may 
be  made  in  four  days,  thus  bringing  Lake  Winnipeg  within  four  days  of 
the  sea,  yet  the  nature  of  the  communication  now  followed  is  such  that  it 
would  not  admit  of  vessels  much  larger  than  freighters’  boats  being  em- 
ployed. The  navigation  of  Hudson’s  Bay  for  sailing  vessels  is  safe  for  a 
period  not  exceeding  six  weeks — for  steamers  it  may  be  double  that  time. 
Hitherto  the  mode  of  communication  adopted  by  the  fur  traders  between 
Norway  House  and  Hudson’s  Bay  has  been  sufficient  for  the  exigencies  of 
the  fur  trade;  it  is  not  at  all  improbable  that  more  easy  means  of  com- 
munication with  the  sea  board  exists  than  those  which  are  now  pursued. 
Under  any  circumstances  it  is  a fact  of  the  highest  importance  that  Lake 
Winnipeg  is  actually  within  a week’s  journey  of  the  ocean,  over  a natural 
road  by  which  troops  have  already  entered  and  departed  from  Central 
British  America.  It  is  more  than  probable  that  whenever  the  necessity 
arises,  the  communication  between  Lake  Winnipeg  and  Hudson’s  Bay, 
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and  thence  to  the  Atlantic,  by  the  aid  of  steamers,  will  be  made  easy  and 
speedy  for  at  least  three  months  in  the  year. 

The  outlet  by  which  the  waters  of  the  Saskatchewan  and  Lake  Winni- 
peg reach  the  sea  is  Nelson  River.  The  chief  reason  which  induces  the 
Hudson’s  Bay  Company  to  send  their  cargoes  of  furs  to  York  Factory  by 
Hayes  River  is  stated  to  be  the  difficulties  and  dangers  of  the  tracking 
ground  on  the  banks  of  Nelson  River,  arising  from  impending  masses  of 
ice  on  the  precipitous  banks.  The  head  of  tide-water  in  Nelson  River 
may  yet  become  the  seat  of  the  Archangel  of  Central  British  America, 
and  the  great  and  ancient  Russian  northern  port — at  one  time  the  sole 
outlet  of  that  vast  empire — find  its  parallel  in  Hudson’s  Bay. 

XI. — No  other  Area  suitable  for  Extensive  Settlement  in  British  America 
besides  the  Lake  Winnipeg  and  Saskatchewan  Districts . 

Let  it  be  observed  that  one  great  fact  can  be  no  longer  overlooked, 
viz.,  that  there  is  no  other  unoccupied  part  of  North  America,  “ whatever 
may  be  said  to  the  contrary,”  other  than  the  Lake  Winnipeg  and  the 
Saskatchewan  districts,  where  the  establishment  and  growth  of  a new 
nation  is  possible.  The  same  aridity  which  renders  the  United  States  a 
desert  west  of  the  100th  degree  of  longitude  converts  many  of  their  great 
rivers,  so  prominently  marked  on  the  maps,  into  detached  ponds  during 
the  summer  season*,*  while  the  Saskatchewan,  which  flows  from  west  to 
east  across  the  basin  of  Lake  Winnipeg,  is  navigable  far  above  Carlton 
during  six  weeks  in  the  year  for  steamers  of  shallow  draught ; in  spring 
and  autumn  it  is  not  navigable  further  than  Carlton.  It  is  important  to 
bear  in  mind  that  the  Saskatchewan  attains  its  maximum  in  July,  and 
before  and  after  that  month  its  waters  are  considerably  lower  than  during 
its  “summer  rise.”  This  fact  will  account  for  the  difficulties  in  naviga- 
ting the  Saskatchewan,  which 'have  been  described  by  travellers  as  occur- 
ring in  the  spring  or  autumn,  before  the  melting  snows  of  the  mountains 
reach  Edmonton,  or  after  they  have  passed  it  on  their  way  to  the  sea. 

XII. — The  Progress  of  Minnesota,  Dekotah  and  Nebraska . 

The  State  of  Minnesota  and  the  territories  of  Dakotah  and  Nebraska 
border  on  the  districts  of  Lake  Winnipeg  and  the  Saskatchewan.  Min- 
nesota was  organized  as  a territory  in  1849,  admitted  into  the  Union  as 
a State  in  1857,  and,  with  an  area  of  83,531  square  miles,  it  has  now  a 
population  exceeding  200,000  souls.f  The  census  valuation  of  the  real 
and  personal  property  in  the  State  in  1860  was  $52,294,413.  The  State 
income  for  eleven  months  in  1861  was  $106,462,  and  the  expenditure  for 
the  same  period  was  $110,732. 

In  1863  the  projected  railroads  in  this  frontier  State  extended  over 
1,167  miles,  and  the  sum  already  expended  on  them  at  that  date  (1st 
# January,  1863),  was  $3,200,000.1  The  quantity  of  wheat  produced  in 

* See  papers  by  Dr.  Joseph  Henry,  Secretary  of  Smithsonian  Institution,  and  by 
Major  Emory,  of  the  Mexican  Boundary  Survey,  on  this  subject  These  papers  are 
published  in  the  “ Transactions  of  the  Smithsonian  Institute,”  and  in  the  “ Report  of 
Mexican  Boundary  Survey”  See  also  Reports  of  the  Pacific  Railway,  and  Lieutenant 
Warren's  exploration  in  Nebraska  and  Dakotah. 

f 173,865  by  the  census  of  1800.  % “American  Railroad  Journal.” 
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1860  was  5,101,432  bushels,  nearly  3,000,000  bushels  of  oats,  and 
3,143,577  bushels  of  Indian  corn. 

The  contribution  of  Minnesota  to  the  volunteer  army  has  already 
reached  the  following  large  numbers : — 

Number  of 
Men. 


10  regiments  of  infantry 9,065 

1 regiment  and  3 companies  of  cavalry. 1,485 

2 batteries  of  artillery 212 

2 companies  of  sharpshooters 195 


Total 


10,957 


These  men  have  all  engaged  for  three  years,  or  for  the  war.  The  total 
number  of  forces  Minnesota  has  sent  into  the  field  since  the  commence- 
ment of  the  war  amounts  to  11,887  men.  Such  are  the  resources  of  the 
new  State  of  Minnesota,  bordering  on  the  Lake  Winnipeg  district. 
Twelve  years  since  it  was  for  the  most  part  an  uninhabited  wilderness ; 
now  it  has  sent  an  army  of  nearly  12,000  men  into  the  field. 

Dakotah  territory,  which  lies  west  of  Minnesota  and  whose  northern 
boundary  is  conterminous  with  part  of  the  districts  in  British  America 
referred  to  in  this  paper,  was  organized  in  1861.  Its  area  is  325,000 
square  miles.  Much  of  it  lies  within  the  limits  of  the  American  desert, 
and  will  never  be  peopled  with  white  men.  It  contains  a population  of 
44,501,  of  which  39,664  are  Indians. 

Nebraska  territory  lies  west  of  Dakotah;  in  1860  its  population  was 
28,841,  besides  5,072  Indians.  The  aridity  of  this  territory  will  for  ever 
prevent  it  from  assuming  any  great  commercial  or  political  importance. 

XIII. — Indian  Population  ia  Central  British  America. 

Great  misapprehension  exists  as  to  the  numbers  of  the  Indian,  popula- 
tion of  Rupert’s  Land.  They  do  not  exceed  40,000  in  all.  The  number 
inhabiting  the  prairies  and  plains  of  the  Lake  Winnipeg  and  Saskatch- 
ewan districts  do  not  exceed  20,000  at  the  present  time.  Under  proper 
management  the  Indian  would  become  the  most  useful  and  tractable  pro- 
tectors of  a telegraph  line.  Once  impressed  with  the  idea  that  it  is  some- 
thing supernatural,  they  would  cherish  it,  protect  it,  and  reverence  it  as 
a “ manitou,”  or  superior  spirit,  exercising  a control  over  their  fortunes 
and  even  lives. 

XIV. — General  View  of  British  America.  1 

The  total  population  of  British  America  at  the  present  moment  approaches 
four  millions,  and  the  quantity  of  land  available  for  agricultural  purposes 
is  approximately  267,000  square  miles — or  more  than  twice  the  area  of 
the  United  Kingdom  of  Great  Britain  and  Ireland ; and  equal  to  France 
(including  Corsica),  Belgium,  Holland,  and  Portugal  combined. 


New  Brunswick 

Area 
in  Square 
Miles. 
27,620 

Estimated 
Population, 
January,  ib6l. 
295, U00 

Nova  Scotia  and  the  Island  of  Cape  Breton 

— 

18,600 

852,000 

Newfoundland 

— 

86,000 

140,000 

Prince  Edward  Island 

— 

2,133 

95,000 

Total  area..  ........... 

84,353 

882,000 
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Estimated  area  available  for  agricultural 


purposes 

62,000 

— 

— 

Upper  Canada  

Lower  “ 

— 

. 140,000 
200,000 

1,620,000 

1,200,000 

Estimated  area  available  for  agricultural 

settlement 

Basin  of  Lake  Winnipeg  and  Valley  of  the 

River  Athabaska 

[Exclusive  of  Indian  population,  40,000.] 
Estimated  area  available  for  agricultural 
settlement 

90.000 

96.000 

400,000 

16,000 

British  Columbia  and  Vancouver’s  Island. . 

[Exclusive  of  Indian  population,  60,000.] 
Assumed  area  suitable  for  agricultural  pur- 
poses 

30,000 

210,000 

60,000 

Total  area 

■ Estimated  area  available  for  agricultural 
purposes  

267,000 

1,084,863 

3,667,800 

Or  about  nine  times  the  area  of  Great  Britain  and  Ireland.  But  throwing 
out  what  may  be  called  the  inferior  and  desert  portion  of  this  immense 
territory,  we  find  the  area  of  the  agricultural  portion  to  be  approximately 
267,000  square  miles,  or  as  large  as  France,  Holland  and  Denmark  put- 
together,  with  an  aggregate  population  approaching  four  millions. 

Six  years  only  have  elapsed  since  public  attention  in  England  and 
America  was  first  directed  to  the  Lake  Winnipeg  and  Saskatchewan  dis- 
tricts. During  that  period  not  only  has  satisfactory  evidence  been  obtain- 
ed of  the  existence  of  mineral  wealth,  in  the  form  of  coal,  iron  ores,  salt, 
and  gold,  but  there  are  good  scientific  grounds  for  the  belief  that  the 
original  matrix  of  the  auriferous  drift  will  be  found  to  extend  far  north  of 
the  Saskatchewan  district,  towards  and  perhaps  beyond  Lake  Athabaska. 
The  Hudson’s  Bay  Company,  in  the  recent  report  of  the  committee,  state 
that  “they  are  prepared  to  meet  the  wishes  of  Her  Majesty’s  Government 
and  the  spirit  of  the  times,  by  assisting  in  the  settlement  of  any  portion 
of  the  territory  which  may  be  fit  for  it,  or  by  facilitating  the  transmission 
of  intelligence  by  post  or  telegraph,  and  aiding  general  communication 
where  it  may  be  practicable  to  do  so.” 

Who  can  forsee  the  importance,  or  estimate  the  value  of  telegraphic 
communication  with  our  Pacific  posts,  now  that  the  British  Pacific  fleet 
finds  a suitable  station  in  our  own  territory  ? Now  that  British  Columbia 
has  assumed  the  position  of  a gold-exporting  colony,  and  that  .numerous 
parties  of  gold-seekers  from  the  Pacific  Slope  have  already  passed  to  the 
east  side  of  the  Rocky  Mountains,  and  invaded  the  Saskatchewan  valley, 
like  the  Indian  of  American  pre-historic  times,  coming  from  the  west. 

From  private  inquiries  which  have  been  made  to  me  recently,  I am 
impressed  with  the  conviction  that  many  of  the  most  prominent  citizens 
in  Minnesota  are  fully  alive  to  the  vast  importance  of  the  Winnipeg  and 
Saskatchewan  districts,  and  they  will  spare  neither  energy  or  money  to 
continue  and  increase  their  commercial  intercourse  with  them.  On  the 
boundary  line,  their  military  post,  Pembina,  65  miles  from  Fort  Garry,  is 
now  occupied  with  United  States  troops,  numbering  350  men.  While 
these  will  insure  the  preservation  of  order  among  the  Indian  tribes  which 
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have  60  recently  disturbed  the  frontier  settlements  in  Minnesota,  they  will 
familiarize  the  Red  River  people,  now  numbering  10,000  souls,  with  all 
the  advantages  of  commercial  intercourse. 

I have  refrained  from  making  any  allusion  to  the  fur  trade,  which  has 
so  long  been  a source  of  wealth  to  the  Hudson’s  Bay  Company.  The  dis- 
tricts in  which  that  lucrative  trade  can  be  carried  on  with  increasing 
profit  under  judicious  management,  lie  wholly  beyond  the  area  whose 
resources  form  the  subject  of  this  paper.  With  prompt  and  energetic 
action  on  the  part  of  those  who  in  a measure  rule  the  destinies  of  this 
valuable  portion  of  the  empire,  Central  British  America  will  rapidly  ac- 
quire an  important  commercial  and  political  status,  independently  of  its 
being  the  high  road  for  postal  and  telegraphic  communication  between 
the  Atlantic  and  the  Pacific,  lyiDg  wholly  within  the  jurisdiction  and 
influence  of  British  rule. 


THE  SANDWICH  ISLANDS.* 

NUMBER  IV.— KILAUEA. 

H.  b.  A. 

Kilauea,  the  largest  active  crater  in  the  world,  is  in  the  district  of 
Puna,  on  the  south-east  coast  of  Hawaii,  and  distant  from  the  Bay  of 
Hilo  about  twenty-nine  miles.  It  has  been  scientifically  described  by  the 
officers  of  the  United  States  Exploring  Expedition  of  1840,  and  frequent 
accounts  have  been  given  by  visitors  at  various  periods  since,  no  two  of 
which  are  alike,  so  frequent  and  radical  are  the  changes  in  its  appear- 
ance. 

The  ascent,  although  fatiguing,  is  not  a matter  of  extraordinary  diffi- 
culty, and  is  made  in  a single  day,  the  elevation  being  only  about  four 
thousand  feet  above  the  sea.  The  native  guides,  walking  beside  the 
horses  of  visitors,  can  reach  the  crater  in  about  twelve  hours,  although 
they  carry  heavy  loads,  swung  in  calabashes  on  poles — a la  Chinois . 

The  road  for  the  first  three  miles  from  Hilo  leads  among  ferns  of  all 
shapes  and  sizes.  There  is  a collection  of  these  ferns  in  the  Museum  of 
Oahu  College  at  Punahou,  near  Honolulu,  which  embraces  upwards  of 
one  hundred  and  fifty  specimens.  The  variety  and  sizb  of  the  ferns  on 
the  road  to  Kilauea,  and  the  tropical  luxuriance  of  their  growth,  suggests 
the  rapidity  with  which  the  soil  of  lava  islands  has  been  formed.  Myriads 
of  these  plants  die  annually,  and  go  to  enrich  the  soil,  and  as  they  die  a 


* The  articles,  which  we  have  published,  of  this  series  (full  of  valuable  information 
pleasantly  conveyed)  have  been,  as  it  were,  preliminary  to  an  article  we  shall  publish 
in  our  next  number,  on  the  “Sandwich  Islands  and  their  Sugar  Crop,”  to  which  we 
would  call  particular  attention.  The  interest  of  the  United  States  in  the  Hawaiian 
Islands  must  increase  each  succeeding  year  as  their  capabilities  and  resources  become 
better  known,  and  the  importance  to  our  Pacific  Coast  of  the  position  they  hold  is 
more  fully  realized.— Ed.  “ Hunt’s  Merchants’  Magazine.” 
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fresh  growth  is  following  from  their  roots,  so  that  the  face  of  the  country 
is  always  green,  while  below  the  leafy  sward,  that  at  the  distance  of  six  or 
eight  feet  from  the  ground  is  spread  over  everything,  are  vast  masses  of  de- 
cayed and  decaying  vegetable  matter.  The  growth  of  ferns  has  evidently 
been  the  first  throughout  these  lava  islands,  although  in  the  older  and  richer 
portions  they  have  been  supplanted  by  the  grasses.  As  an  instance  of 
the  rapidity  and  spontaneousness  of  their  growth  it  was  noticed  that  after 
one  of  the  great  erruptions  of  Mauna  Loa,  in  1856  or  1859,  I am  not 
certain  which,  the  lava  was  two  years  in  cooling,  and  yet  in  the  fourth 
year  signs  of  vegetation  were  visible.  All  the  older  lava  streams  are 
covered  by  a growth  of  ferns,  only  surpassed  by  this  belt  around  the  coast 
in  density. 

The  most  remarkable  of  the  gigantic  ferns  of  this  belt  are  the  great 
tree-ferns,  with  branches  four  or  five  feet  long.  At  the  foot  of  these  trees 
is  found  a soft,  feather-like  substance,  called  puluy  which  forms  an  article 
of  considerable  trade.  It  is  used  extensively  in  California  for  bedding ; 
and  in  1862,  738,000  lbs.  were  shipped  to  San  Francisco.  Those  who 
have  used  it,  however,  are  substituting  hair  or  straw  on  account  of  the 
unhealthiness  of  the  pulu,  which,  from  its  heat,  has  the  same  ill  effects  as 
feathers,  and  is  popularly  thought  to  increase  rheumatism.  It  has  been 
recently  exported  to  China  in  considerable  quantities,  and  it  is  not  impro- 
bable that  as  the  demand  from  California  decreases  that  from  China  will 
increase.  The  natives  are  largely  engaged  in  gathering  it,  and  are  em- 
ployed more  or  less  by  the  Chinese  merchants  of  Honolulu.  The  Chinese 
are  a singular  people,  wherever  in  the  East  there  seems  to  be  an  opening 
for  trade  in  their  peculiar  staples,  there  they  are  to  be  found  collecting 
necessaries  or  luxuries  for  their  countrymen  at  home,  and  generally  are 
very  successful  merchants.  In  all  the  islands  of  the  South  Pacific  they 
are  numerous,  in  Australia  there  are  large  communities  of  them.  In  San 
Francisco  they  have  monopolized  the  trade  in  several  articles  of  com- 
merce, among  which  is  rice,  and  none  dare  compete  with  them  in  import- 
ing it.  They  manage  to  buy  it  cheaper,  and  are  satisfied  with  so  much 
smaller  profits,  that  they  sell  it  for  less  than  it  costs  the  American  merch- 
ant to  land  it  in  California.  In  the  Sandwich  Islands  they  are  quite 
numerous,  the  retail  trade  of  the  islands  being  almost  entirely  in  their 
hands.  Some  of  them  are  successfully  engaged  in  sugar-planting,  and 
they  have  the  shrewdness  to  avail  themselves  of  the  best  kinds  of  Ameri- 
can machinery.  Quite  recently,  one  of  the  most  successful  left  the  neigh- 
borhood of  Hilo  to  return  to  China,  taking  with  him  all  the  machinery 
of  his  mill,  with  the  intention  of  putting  it  up  somewhere  in  the  interior 
of  the  Empire.  Men  like  this  will  accomplish  more  in  introducing  the 
comforts  and  improvements  of  civilized  life  into  China  than  all  the  efforts 
foreigners  may  direct  to  that  end.  His  success  is  of  the  greater  import- 
ance from  the  fact  that  very  large  quantities  of  sugar  are  made  in  the 
Southern  Provinces,  but  at  an  enormous  waste  of  molasses  from  evapora- 
tion, arising  from  the  use  of  very  imperfect  machinery.  The  sugar  of 
Swatow,  the  great  port  of  export  tor  that  commodity,  is  damp  and  black 
with  molasses.  With  the  centrifugal  machinery  for  drying  it  could  be 
made  equal  in  color  to  the  best.  As  an  instance  of  the  ability  and  secrecy 
with  which  they  conduct  their  trade,  it  is  noticed  that  many  of  the  .natives 
of  Hawaii  are  engaged  in  collecting  a fungus  which  grows  on  decaying 
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trees,  and  which  the  Chinamen  ship  in  considerable  quantities  (300,000 
lbs.  a year),  and  yet  none  of  the  white  merchants  of  Honolulu  have  ever 
shipped  a single  pound,  nor  can  they  tell  what  profit  the  Chinamen  obtain 
for  the  article ; their  only  knowledge  being  that  it  is  used  as  an  article  of 
luxury,  like  the  birdVnests  of  Malacca,  and  the  shark’s  fins  and  fish-maws 
collected  by  Chinamen  on  the  African  coast,  or  the  sea-slug  beche-de-mar , 
obtained  in  the  Islands  of  the  Pacific.  Indeed,  throughout  the  world, 
trade  in  these  peculiar  commodities  is  entirely  in  the  hands  of  Chinese, 
they  alone  possessing  the  necessary  facilities  for  selling  them  in  the  in- 
terior of  the  Empire. 

Leaving  the  region  where  fern3  are  the  only  growth,  the  road  to  Kilauea 
winds  through  a belt  of  forest  land,  about  four  miles  broad,  which  skirts 
the  Eastern  side  of  the  island,  and  runs  partially  around  the  Southern  and 
Western.  Here  the  road  is  but  a sheep-walk,  leading  often  through  such 
a dense  growth  of  weeds  and  ferns,  ten  or  twelve  feet  high,  as  to  make  it 
difficult  to  see  anything  of  the  surrounding  forest.  Wherever  glimpses 
are  caught  of  it,  the  eye  is  pleased  with  the  strange  and  wonderful  tropical 
plants  that  spring  up  on  every  side.  Conspicuous  among  them  is  the 
beautiful  ohia-tree,  which  looks  like  one  of  our  own  hickories,  except  that 
it  is  covered  with  a brilliant  red  flower,  and  clusters  of  snake-like  vines 
run  up  the  trunk.  The  tutui,  or  candle-nut  tree,  is  almost  as  common  as 
the  ohia,  and  quite  as  beautiful  in  its  way.  Many  of  these  are  transplanted 
to  the  towns  and  villages,  where  they  make  excellent  shade  trees,  not 
attaining  any  great  height,  but  spreading  like  the  larger  kinds  of  cherry 
or  chestnut.  From  the  nut  of  this  tree,  as  its  name  implies,  the  natives 
make  their  tapers,  by  stringing  them  like  beads.  Another  curious  tree, 
very  abundant  in  these  forests,  is  the  lauhala-tree,  the  roots  of  which 
grow  above  ground  for  four  or  five  feet,  being  with  the  trunk  as  gnarled 
and  ugly  as  those  of  any  tree  in  existence.  The  leaves  are  shaped  like 
rushes,  and  stand  out  around  the  fruit  like  the  cloak  of  a New  Zealander, 
or  a Chinese  Coolie,  and  are  equally  impervious  to  the  rain.  Commend 
us  to  a lauhala-tree  in  times  of  thunder-showers.  Occasionally  the  Pride 
of  India,  the  Koa  and  the  Sandal- wood  are  seen,  but  not  often,  especially 
the  last,  as  the  active  demand  for  it  in  former  times  did  not  allow  many 
to  escape.  The  cocoa-nut  palm  and  the  wild  banana-tree  are  some- 
times found,  the  former  shooting  upwards  with  a curve  in  its  earlier 
growth  like  that  of  a rocket  in  its  first  flight,  and  the  latter  attaining  a 
height  of  twenty  feet  or  more.  It  is  singular  that  the  African  Palm  (“  La 
Palma  real,”  of  the  Spanish  West  Indies,)  has  not  been  introduced  on 
these  Islands.  There  is  only  one  specimen,  I believe,  and  that  occurs  in  a 
private  garden  in  Nuaanu  Valley.  Tropical  scenery  scarcely  seems  com- 
plete without  this  lordly  tree.  A plant,  which  cannot  be  correctly  styled 
a shrub,  yet  which  never  attains  to  the  dignity  of  a tree,  the  Ti-plant,  is 
quite  abundant,  especially  on  the  out-skirts  of  the  forest,  furthest  from  the 
coast,  where  the  road  leads  through  wild  plantations  of  them,  two  miles 
or  more  in  extent.  The  roots  of  this  plant  are  said  to  be  very  nutritious, 
and  are  cooked  by  the  natives,  although  not  a favorite  dish  with  them. 
In  times  of  famine,  which,  Heaven  help  them ! will  occur  in  the  most 
favored  lands,  if  man  is  lazy  and  improvident,  the  roots  of  the  Ti-plant 
have  saved  many  from  starvation.  The  general  use,  however,  is  to 
obtain  an  intoxicating  liquor  like  arrack,  manufactured  somewhat  in 
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the  same  manner,  the  effects  of  which  rival  those  of  opium  in  last- 
ing injury  to  the  system.  A wild  plantation  of  these  bushes  with- 
out branches  is  a pleasing  sight;  the  stalk  is  of  the  thickness  of  two 
fingers,  rough  and  mottled  like  calamus  root,  and  growing  nearly  straight 
to  the  height  of  eight  or  ten  feet.  Here  it  bursts  out  into  leaves,. broad 
and  glossy,  which  hang  gracefully  like  those  of  the  palm-tree. 

After  leaving  the  forest  and  its  belt  of  Tt-plants,  the  character  of  the  road 
changes,  and  leads  through  a tract  of  country,  several  miles  in  extent,  where 
lava- rock  is  the  only  noticeable  feature.  This  rock,  although  a dozen  miles 
from  the  volcano, shows  signs  of  having  been  formed  by  some  overflow  within 
the  century.  Those  who  have  examined  the  country  critically  say  that  it  has 
come  from  Mauna  Loa,  on  the  side  of  which  Kilauea  is  situated.  It  has 
all  the  waves  and  eddies  of  a moving  mass  distinctly  marked  on  its  sur- 
face. In  many  places  appear  pools  and  eddies,  where  a level  space  has 
allowed  a short  accumulation ; while,  further  on,  the  stream  has  leaped 
down  some  precipice,  and  crusted  the  rock  it  passed  over,  as  ice  will  form 
on  some  northern  waterfall.  These  signs  warn  the  traveller  that  he  is 
approaching  the  volcano,  but  he  will  look  in  vain  for  any  other  sign  of  its 
proximity.  If  the  orthodox  school-boy  idea  of  a volcano,  such  as  geogra- 
phies for  a century  past  have  impressed  on  all  minds — that  of  a cone, 
smoking  at  the  top  like  a burning  bay  stack — be  present  to  his  imagina- 
tion, he  will  surely  be  disappointed,  for  the  road  carries  the  visitor  within 
a hundred  yards  of  the  brink  before  he  is  aware  of  the  proximity  of  the 
crater. 

It  is  a sight  to  be  remembered. 

Looking  below,  almost  under  the  feet,  is  a vast  black  lake,  800  feet  be- 
neath, and  bounded  by  lofty  walls  of  lava-rock.  This  lake  stretches  for 
miles,  and  the  opposite  walls,  nearly  four  miles  away,  bound  the  horizon. 

If  seen  for  the  first  time  at  night,  under  the  dim  light  of  the  moon  as  she 
bursts  from  time  to  time  through  the  clouds,  the  lake  appears  boundless ; 
its  outline  is  magnified  until  it  seems  to  swallow  up  the  landscape,  and  the 
distant  shores  appear  as  if  they  were  the  natural  horizon.  Miles  and 
miles  away  there  is  a bright,  red,  and  fitful  light  cast  on  the  clouds  from 
that  awful  pit,  for  which  the  ancient  Hawaiians  had  such  a dread  as  the 
abode  of  the  goddess  Pele.  Now  and  again  the  fires  leap  up  and  illumi- 
nate the  great  lake  for  a long  distance  from  the  pit,  but  unless  Pel©  is  un- 
usually active,  the  surging  of  the  flames,  apparently  low  on  the  black  sur-  • 
face  of  the  lake,  and  the  glow  in  the  clouds,  seem  so  far  away  that  it  is 
impossible  to  say  how  bright  or  extensive  these  fires  may  be.  A smell  of 
sulphur  is  noticeable  from  the  sulphur-pits  only  a few  rods  from  the  spot 
where  the  road  approaches  the  volcano,  and  even  around  us  as  we  stand 
on  its  brink,  little  puffs  of  smoke  come  up  from  the  ground.  Down  in  the 
black  lake,  wherever  the  moonlight  will  permit  them  to  be  seen,  little 
columns  of  smoke  are  noticed  oozing  upwards  through  the  cracks  in  the 
crust  of  lava,  and  forming  in  places  a white  vail  over  the  black  mass. 
Viewed  at  any  time,  and  from  any  point  of  sight,  the  prospect  is  weird 
and  very  “ uncanny,”  as  the  Scotch  say,  but  it  is  particularly  so  at  night, 
especially  to  one  unacquainted  with  the  mysteries  below. 

With  the  morning  everything  is  changed.  The  outline  of  the  basin ; 
the  sulphur  banks  on  the  walls ; the  black  lake  beneath,  its  cakes,  like 
those  of  a frozen  river,  its  mountains  and  single  peaks  smoking  like  young 
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volcanoes;  the  great  pit  of  fire  itself,  and  the  cloud  of  smoke  always  ris- 
ing from  it,  are  plainly  distinguished  ; and  when  the  mind  can  grasp  the 
outline  entire,  it  is  not  difficult  to  examine  and  understand  the  minuter 
details  one  by  one.  The  first  thing  noticeable  by  anyone  at  all  familiar 
with  the  descriptions  of  former  travellers,  is  that  the  “ black  ledge  ” has 
entirely  disappeared,  or  else  that  it  is  of  monstrous  size,  embracing  all 
that  is  visible  from  above.  The  former  supposition  is  the  correct  one ; in 
some  eruption  subsequent  to  1840,  or  as  the  result  of  a series  of  eruptions, 
the  crust  which  was  called  the  Black  Ledge  has  sunk  or  fallen  in,  and  the 
liquid  lava  below  has  risen  to  meet  it,  and  on  cooling  at  this  height  has 
left  the  present  lake,  filling  the  bowl  of  the  crater. 

A descent  into  this  bowl  shows  that  all  this  mass  of  black  lava  has 
been  subject  to  great  upheavals.  When  the  surface  of  the  fiery  lake  sunk 
to  its  present  level,  it  was  tremendously  agitated,  if  we  may  judge  by  the 
confused  position  of  stupendous  slabs  of  lava.  It  is  broken  into  fantastic 
shapes  on  every  side.  Here,  a chain  of  hills,  trap-rock  among  the  lava 
waves,  runs  from  North  to  South ; there,  a river  seems  to  have  flowed  be- 
tween fixed  banks,  its  surface  is  turbulent  wich  great  flat  cakes  like  black 
ice,  broken  up  in  the  sinking  of  the  lava-flow  below,  standing  on  end  and 
tossed  into  every  possible  position.  In  whatever  direction  one  wanders  on 
this  black  prairie  he  is  reminded  that  beneath  are  the  eternal  fires.  Every 
crevice  has  its  little  curl  of  smoke,  like  that  rising  above  a spring  on  a 
frosty  morning;  and  as  we  approach  the  actual  lava-lake,  after  a brisk 
walk  of  more  than  two  miles,  volumes  of  smoke  roll  up  on  the  right  hand, 
where,  as  it  blows  aside,  a yellow  coating  of  sulphur  is  seen  on  the  lava, 
while  out  of  the  dense  clouds  come  strange  noises,  groans  and  fearful 
shrieks  from  escaping  steam,  suggestive  of  the  torments  of  the  damned,  a3 
when  the  angel  in  Revelations  applies  the  key  to  the  bottomless  pit.  The 
lurid  fires,  leaping  up  before  us,  seem  as  if  they  might  come  from  hell,  so 
horrible  suggestive  is  the  whole  region  of  Milton’s  description  of  the  fiery 
abode  of  Satan.  The  Devil  himself  would  roast  in  Kilauea. 

The  natives  give  the  name  of  Kilauea  only  to  the  burning  lake,  scarcely 
two  hundred  yards  across,  where  the  molten  lava  is  tossed  about  as  in  a 
boiling  pot.  It  is  possible  to  approach  within  fifty  feet  of  the  rim,  al- 
though at  that  distance  the  heat  is  oppressive,  and  to  look  down  upon  the 
angry  mass.  Its  surface,  about  thirty  feet  below  our  stand  is  covered 
with  a light  grey  scum,  wrinkled  like  a wasp’s  nest,  and  cracking  into 
hideous  waves  as  the  ma§s  is  pressed  against  the  banks  at  either  side 
alternately.  It  is  always  in  motion,  and  as  it  retires  from  one  bank  to 
press  heavily  upon  the  other,  seams  of  bright  molten  lava  are  seen  be- 
tween the  waves.  When  the  slowly-moving  mass  crowds  too  powerfully 
upon  the  bank,  up  springs  the  cherry- red  lava,  shooting  like  a fountain 
twenty  or  thirty  feet  into  the  air,  tossing  its  viscid  spray  upon  the  black 
shore  of  the  crust  that  encroaches  over  the  basin.  Again  and  again,  without 
warning,  except  in  the  an§ry  roar  with  which  it  tosses  aside  the  scum,  a 
great  column  of  fiery  heat  appears,  now  in  the  centre,  now  at  the  rim  of  the 
basin.  The  thick,  pitchy  spray  often  cools  in  the  air,  and  can  be  seen 
floating  on  the  wind  in  glassy  fibres,  like  thistle-down,  long  and  exceed- 
ingly  fine.  This  is  found  upon  the  outer  banks,  and  is  well-known  as 
Pole’s  hair.  If  the  wind  blows  hard  there  is  generally  a bright  line  of 
fire  skirting  the  edge  of  the  lava-crust,  overhanging  the  basin.  This  crust 
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or  rim  is  fretted  by  the  action  of  the  tossing  lava  into  caves  with  gothic 
arches,  glow  ing  like  an  iron  forge  when  the  men  are  “ digging  out  the 
loup,”  and  with  a red  sea  beating  up  against  their  sides  and  fantastic  roofs. 
Sometimes  a great  piece  of  the  crust,  where  the  fire  has  undermined  it, 
breaks  off,  and  plunges  through  the  grey  scum  into  the  red  lava  with  a 
sullen  roar  and  a mighty  disturbance  of  the  surface  of  the  lake,  followed 
by  numerous  columns  of  fire  shooting  aloft.  The  whole  effect  is  grand 
beyond  description  ; grandest  in  its  fearful  suggestions  of  what  might  he 
when  such  a fiery  lake  fills  this  crater  of  miles  in  extent.  Many  who  visit 
the  place  are  so  fascinated  by  these  wonderful  fires — always  in  motion, 
never  the  same — that  they  spend  several  nights  in  succession  on  the  very 
brink.  Small  need  for  a blanket  there,  unless  it  were  a wet  one ! Al- 
though the  air  is  more  or  less  filled  with  the  sulphur  fumes,  if  the  wind  is 
from  the  basin  and  tolerably  fresh,  the  smell  is  not  unpleasant,  but  any- 
wheres in  the  lee  of  Kilauea  the  air  is  horribly  oppressive ; people  attemp- 
ting to  pass  behind  and  around  the  lake  have  been  nearly  stifled  by  the 
vapors. 

Surrounding  the  basin  at  every  point  of  the  compass,  and  not  far  from 
it,  are  cones,  smoking  viciously  at  the  top  and  crusted  with  flower  of  sul- 
phur. On  near  examination  the  bright  eye  of  the  lava  is  seen  furtively 
lurking  in  the  sulphur  chambers,  and  the  crusted  lava  at  their  base  is  sure 
to  be  hot  to  the  touch.  In  fact  the  whole  surface  of  the  crater  is  more  or 
less  warm,  and  burns  the  soles  of  boots  so  as  to  ruin  a 'pair  in  a few  hours. 
The  vitreous  lava  cuts  like  a knife,  as  many  a man,  too  eager  in  breaking 
off  specimens  with  his  hands,  has  learned  to  his  cost.  Some  of  these  cones 
assume  the  most  fantastic  shapes.  There  is  one  not  half  a mile  from  the 
fires  of  Kilauea  which  is  as  large  as  a church,  and  at  a distance  looks  like 
one.  Viewed  from  the  bank,  at  the  distance  of  two  miles,  it  has  a perfect 
resemblance  to  a Gothic  Cathedral,  with  a graceful  spire,  and  all  the  gro- 
tesque yet  delicate  fretwork  which  distinguishes  that  order  of  architecture. 
In  fact  it  is  the  only  strictly  Gothic  Cathedral  on  the  islands,  notwith- 
standing that  the  Puseyite  Bishop  of  Honolulu  has  seen  fit  to  dignify  by 
that  name  an  unsightly  brown  building,  painted  to  resemble  freestone,  and 
scarcely  large  enough  to  accommodate  his  choir. 

Kilauea  is  reported  by  the  people  of  Hilo  to  have  been  quite  active  in 
March  of  last  year  (1863),  and  in  June  it  was  still  moderately  so.  The* 
lake  had  filled  up,  and  a crust  had  formed  over  it,  so  that  then  it  occupied 
comparatively  a small  area,  and  the  impression  left  upon  the  mind  that 
another  extensive  eruption  could  not  be  far  off  was  very  strong.  It  has 
often  been  thus  choked  up  by  the  crusted  lava,  and  then  suddenly  burst 
out  afresh  with  redoubled  fury,  but  the  area  of  the  eruption  seems  to  have 
been  more  circumscribed  at  each  successive  outbreak,  for  nothing  like  the 
scene  of  grandeur  described  by  Mr.  Ellis,  and  visitors  following  him  with- 
in a few  years,  can  be  found  there  at  present,  and  until  another  eruption, 
filling  the  entire  crater,  shall  occur,  a repetition^  of  what  they  saw  cannot 
be  expected.  It  is  questionable  whether  Kilauea  has  not  found  another 
outlet  to  the  sea,  as  a small  island  of  rock  has  appeared  off  the  S.  E.  point 
of  Hawaii,  a mere  patch  of  rock,  to  be  sure,  but  which  has  grown  up 
lately. 

Still,  Kilauea  remains  the  most  wonderful  volcano  in  the  world, — in 
constant  operation  since  its  discovery,  at  times  on  the  grandest  scale. 
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The  native  traditions  do  not  go  back  to  a time  when  Kilauea  was  silent, 
although  they  undoubtedly  refer  to  a time  when  Mauna  Kea  and  Mauna 
Loa  were  more  active,  and  threw  out  vast  fields  of  lava.  Kilauea  is  also 
wonderful,  as  almost  the  only  volcano  where  the  liquid  lava  and  its  won- 
derful action  can  be  viewed,  within  a few  rods  with  perfect  safety,  in  the 
bowl  of  a crater  over  four  miles  in  diameter. 


COMMERCIAL  LAW.-NO.  14. 

THE  STATUTE  OF  LIMITATIONS. 

The  statute  of  21  James  I.,  chapter  16;  commonly  called  the  Statute  of 
Limitations,  was  passed  in  England  in  1623.  Among  its  provisions,  it 
enacts  that  all  actions  of  account  and  upon  the  case,  (which  include 
.nearly  all  the  actions  which  can  be  brought  for  indebtedness  or  damages,) 
•provided  they  do  not  concern  the  trade  of  merchandise  between  merchant 
and  merchant,  their  factors  or  servants,  all  actions  of  debt  grounded  upon 
any  lending,  or  contract  without  speciality,  (that  is,  contracts  without 
seal,)  and  all  actions  for  arrearages  of  rent,  shall  be  commenced  and  sued 
within  six  years  next  after  the  cause  of  such  actions  or  suit,  and  not  after. 
In  few  words,  all  claims  which  do  not  rest  on  a seal  or  a judgment  must 
be  sued  within  six  years  from  the  time  when  they  arise. 

The  provisions  of  this  statute  were  copied,  without  much  important 
variation,  in  the  statues  of  all  our  States ; and  upon  them,  as  they  are 
explained  and  in  some  respects  materially  modified  by  adjudication,  the 
law  of  limitation  rested,  in  England  and  in  this  country,  until  1827,  when 
statute  of  9 George  IV.,  chapter  14,  commonly  called  Lord  Tenterden’s 
Act,  was  passed.  This  statute,  after  reciting  the  statute  of  James,  provi- 
des, in  substance,  that  if  a d'ebt  or  promise  be  once  barred  by  the  Statute 
of  Limitations,  no  acknowledgment  of  the  debt  or  new  promise  shall  re- 
new the  debt  and  take  away  the  effect  of  the  statute,  unless  the  new  pro- 
* mise  is  in  writing,  and  is  signed  by  the  party  who  makes  the  promise. 
But  this  new  statute  expressly  permits  a part  payment  either  of  principal 
or  interest  of  the  old  debt  to  have  the  same  effect  as  before.  And  this 
statute  also  provides,  that  if  there  be  joint  contractors  or  debtors,  and  a 
plaintiff  is  barred  by  the  statute  against  both,  but  the  bar  of  the  statute 
is  removed  as  to  one  by  a new  promise  or  otherwise,  the  plaintiff  may 
have  judgment  against  this  one,\but  not  against  the  other.  And  statutes 
substantially  similar  have  been  passed  in  Maine,  Massachusetts,  Vermont, 
New  York,  Indiana,  Michigan,  Arkansas  and  California. 

CONSTRUCTION  OF  THE  STATUTE. 

For  the  law  of  limitation  there  is  a two-fold  foundation.  In  the  first 
place,  the  actual  probability  that  a debt  which  has  not  been  claimed  for  a 
long  time  was  paid,  and  that  this  is  the  reason  of  the  silence  of  the  credi- 
tor. But  besides  this  reason,  there  is  the  inexpediency  and  injustice  of 
permitting  a stale  and  neglected  claim  or  debt,  even  if  it. has  not  been 
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paid,  to  be  set  up  and  enforced  after  a long  silence  and  acquiescence.  In 
truth,  these  two  reasons  mingle ; but  as  one  or  the  other  prevails,  its  effect 
is  seen  in  the  construction  of  this  law,  and  in  its  application  to  cases. 

If,  for  example,  the  statute  is  considered  as  only  a statute  of  presump- 
tion, or,  in  other  words,  if  it  is  supposed  to  say  that  a debt  which  is  six 
years  old  shall  not  be  demanded,  because  the  law  presumes  that  so  old  a 
debt  must  have  been  paid,  it  is  obvious  that,  when  evidence  is  offered  to 
do  away  the  effect  of  the  law,  courts  will  look  at  this  evidence  mainly  to 
ascertain  whether  it  rebuts  this  presumption,  by  proving  that  the  debt 
still  exists.  In  this  view,  and  for  this  purpose,  any  acknowledgment  or 
admission  of  the  mere  existence  of  the  debt,  by  the  debtor,  would  be  suf- 
ficient to  do  away  with  the  law.  Thus,  Lord  Mansfield  said,  long  ago, 
44  The  slightest  acknowledgment  has  been  held  sufficient  to  rebut  the  pre- 
sumption that  an  old  debt  has  been  paid ; as  saying,  4 Prove  your  debt, 
and  I will  pay  you  ‘I  am  ready  to  account,  but  nothing  is  due  you’ ; 
and  much  slighter  acknowledgments  than  these  will  take  a case  out  of  the 
statute.”  If,  however,  courts  regarded  the  statute  rather  as  a statute  of 
repose,  or,  in  other  words,  as  intended  to  prevent  the  enforcement  of  stale 
claims,  whether  they  were  paid  or  not,  then  it  is  obvious  that  a mere  ad- 
mission that  the  debt  was  legal  and  remains  unpaid,  amounts  to  nothing. 
The  law  says,  it  has  remained  unpaid  so  long,  that  it  is  too  late  now  to 
bring  it  forward.  But  if  the  debtor  is  willing  to  waive  the  protection  of 
the  law,  and  not  only  acknowledges  the  debt,  but  promises  to  pay  it,  there 
is  no  reason  why  he  should  not  be  held  upon  this  promise. 

Between  these  two  views  it  may  be  said  that  the  courts  have  fluctuated 
from  the  beginning.  As  soon  as  the  statute  was  passed,  whenever  it  was 
pleaded  by  the  defendants  in  bar  of  the  action,  if  the  plaintiff  sought  to  re- 
move this  bar  by  any  words  of  the  defendant,  he  was  obliged  to  allege  44  a 
new  promise”  made  by  the  defendant.  This  rule  of  pleading  tends  to 
show  that,  at  the  beginning,  the  statute  was  regarded  as  a statute  of  re- 
pose, which  could  not  be  set  aside  by  a mere  acknowledgment  that  the 
debt  was  unpaid.  But  although  the  rule  itself  indicates  this,  the  practice 
of  the  courts  took  the  opposite  direction.  An  impression  prevailed,  not 
perhaps  at  the  beginning,  but  early,  and  continued  long,  that  the  statute 
itself  was  not  to  be  favored  ; that  a resort  to  it  was  generally  a dishonor- 
able attempt  to  escape  the  payment  of  a just  debt;  and  that  the  court 
should  give  its  aid  to  the  creditor  who  endeavored  to  do  away  the  effect 
of  this  law.  Such  language  as  this  was  not  used,  but  such  was  the  prac- 
tice ; and,  accordingly,  any  sort  of  acknowledgment,  proved  in  almost  any 
way,  was  permitted  to  remove  the  bar  of  the  statute. 

At  length,  however,  a different,  and,  as  we  think,  a far  more  just  and 
rational  view,  prevailed.  It  began  to  be  admitted  by  the  profession  and 
by  the  courts,  although  it  never  has  been,  perhaps,  by  the  community, 
that  it  was  a necessary  and  beneficial  law,  and  should  be,  if  not  favored, 
at  least  applied  fairly  and  rationally,  and  permitted  to  do  its  very  useful 
work  in  suppressing  stale  claims.  These  views  are  now  very  general, 
both  in  the  English  courts  and  in  our  own.  One  effect  of  them  was  Ten- 
terden’s  Act,  which  we  have  given  already,  and  which,  as  may  be  seen, 
guards  against  the  admission  of  loose  and  uncertain  testimony  in  proof  of 
a new  promise. 

Before  inquiring  into  the  rules  of  law  which  now  apply  to  the  case  of 
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an  acknowledgment  or  new  promise,  it  should  be  remarked  that  a pre- 
scription, or  limitation,  of  common  law,  much  more  ancient  than  the 
statutes  above  quoted,  is  still  in  full  force.  This  is  the  presumption  of 
payment  after  twenty  years,  which  is  applicable  to  all  debts ; not  only 
the  simple  contracts  to  which  the  Statutes  of  Limitation  refer,  that  is, 
contracts  which  are  merely  oral,  or  which  if  written  have  no  seal,  but  to 
specialities,  or  contracts  or  debts  under  seal  or  by  judgment  of  court.  Of 
these  it  will  not  be  necessary  to  speak  here,  excepting  to  remark,  that  in 
one  or  two  of  our  States  the  Statute  of  Limitation  excepts  a promissory 
note  which  is  signed  in  the  presence  of  an  attesting  witness,  and  is  put  in 
suit  by  the  original  payee,  or  his  executor  or  administrator ; such  a note 
in  those  States,  which  we  believe  are  now  only  Maine  and  Massachusetts, 
may  be  sued  at  any  time  within  twenty  years  after  it  is  due,  Bank-bills, 
and  other  evidences  of  debt  issued  by  banks,  are  everywhere  excepted 
from  the  operation  of  the  statute. 

THE  NEW  PROMISE. 

, The  first  question  we  propose  to  consider  is,  what  is  the  new  promise 
which  suffices  to  take  a case  out  of  the  statute.  If  the  promise  be  made, 
the  former  debt,  although  not  in  itself  enforceable,  is  considered  a suffici- 
ent consideration  for  the  new  promise.  This  might  be  made  as  well  orally 
as  in  writing,  until  Lord  Tenterdes’s  Act.  But  although  this  act  requires, 
as  matter  of  evidence,  that  the  new  promise  shall  be  in  writing,  it  does 
not  affect  at  all  any  question  respecting  the  character  or  sufficiency  of  the 
new  promise ; they  remain  to  be  decided  by  the  same  principles,  and  in 
the  same  manner,  as  before. 

The  first  thing  to  be  said  is,  that  now,  by  the  general  consent  of  the 
courts  of  this  country  and  of  England,  a mere  acknowledgment,  which 
does  not  contain,  by  any  reasonable  implication  or  construction,  a new 
promise,  and  still  more,  if  it  expressly  excludes  a new  promise,  is  not  suf- 
ficient. In  the  leading  American  case  upon  this  point,  before  the  Supreme 
Court  of  the  United  States,  it  was  proved,  in  answer  to  the  plea  of 
the  Statute  of  Limitations,  that  the  defendant,  one  of  the  partners  of  a 
firm  then  dissolved,  said  to  the  plaintiff : “ I know  we  are  owing  you  ” ; 

• “ I am  getting  old,  and  I wish  to  have  the  business  settled  ” ; it  was  held 
that  these  expressions  were  insufficient  to  revive  the  debt.  So,  in  New 
Hampshire,  in  an  action  on  a promissory  note,  the  defendant,  on  being 
asked  to  pay  the  note,  said  “ he  guessed  the  note  was  outlawed,  but  that 
would  make  no  difference,  he  was  willing  to  pay  his  honest  debts,  always,” 
As  he  did  not  state  in  direct  terms  that  he  wa3  willing  to  pay  the  note, 
this  was  held  not  sufficient  to  revive  the  debt.  A new  promise  is  not  now 
implied  by  the  law  itself,  from  a mere  acknowledgment. 

Whether  an  acknowledgment  of  an  existing  debt  is  sufficient  to  take  it 
out  of  the  statute,  or,  in  other  words,  whether  it  carries  with  it  a promise 
to  pay  that  debt,  is  a question  of  law  for  the  court,  when  it  is  only  a 
question  as  to  the  legal  meaning  and  effect  of  the  words  used ; for  this 
would  be  a mere  question  of  construction,  which  is  always  a matter  of 
law  only.  But  if  the  question  is  as  to  what  words  were  used,  and  what 
was  the  intention  of  the  parties  to  be  gathered  from  the  words  and  acts, 
this  is  a question  of  fact,  and  it  is  for  the  jury  to  determine. 

The  new  promise  need  not  define  the  amount  of  the  debt.  That  can  be 
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done  by  other  evidence,  if  only  the  existence  of  the  debt  and  tbe  purpose 
of  paying  it  are  acknowledged.  Still,  the  new  promise  must  be  of  the 
specific  debt,  or  must  distinctly  ipclude  it ; for  if  wholly  general  and  un- 
defined, it  is  not  enough.  A testator  who  provides  for  the  payment  of  his 
debts  generally,  does  not  thereby  make  a new  promise  as  to  any  one  of 
them. 

If  the  new  promise  is  conditional,  the  party  relying  upon  it  must  be 
prepared  to  show  that  the  condition  has  been  fulfilled.  Thus,  if  the  new 
promise  be  to  pay  “when  I am  able,”  the  promisee  must  prove  not  only 
the  promise,  but  that  the  promisor  is  able  to  pay  the  debt.  Even  if  there 
seems  to  be  a promise  wholly  unconditional  and  unqualified  in  its  terms, 
it  is  competent  for  the  defendant  to  show,  by  the  attendant  circumstances 
or  other  proper  evidence,  that  it  was  not  intended,  nor  understood,  as 
an  acknowledgment  or  a promise.  On  the  other  hand,  if  the  expressions 
in  themselves  are  doubtful,  the  plaintiff  may  make  them  clear,  and  show 
by  evidence  that  they  meant  and  were  a promise. 

As  the  acknowledgment  should  be  voluntary,  it  follows  that  those  made 
under  process  of  law,  as  by  a bankrupt,  or  by  answers  to  interrogatories 
which  could  not  be  avoided,  should  never  have  the  effect  of  a new  pro- 
mise. 

A doctrine  has  prevailed,  and  perhaps  has  at  present  the  weight  of 
authority  in  its  favor,  according  to  which  every  new  item  and  credit  in  a 
mutual  and  running  account  is  an  acknowledgment,  by  the  party  making 
it,  that  the  account  is  open  and  unsettled,  and  so  draws  after  it  all  pre- 
ceding items  as  to  have  the  same  effect  as  a recognition  of  them,  and  a 
promise  to  pay  the  balance  when  that  should  be  struck.  This  doctrine 
grew  up,  we  think,  in  those  days  when  courts  disliked  the  Statute  of 
Limitations,  and  sought  opportunities,  or  at  least  favored  attempts,  to  de- 
feat it.  Such  is  not  the  view  of  courts  at  present ; and  we  should  say 
that  the  general  principles  now  prevalent  would  eventually  limit  this  doc- 
trine to  cases  where  the  account  was  mutual  and  open,  and  there  was  evi- 
dence that  the  items  relied  upon  were  intended  to  be  charged  in  offset,  so 
as  to  have  the  effect  of  a part-payment.  But  the  law  on  this  subject  is 
not  now  quite  clear. 

PART-PAYMENT. 

A part-payment  of  debt  is  such  a recognition  of  it  as  implies  a new 
promise  ; even  if  it  be  made  in  goods  or  chattels,  if  offered  as  payment 
and  agreed  to  be  received  as  payment,  or  by  negotiable  promissory  note 
or  bill.  Thus,  in  England,  where  one  was  sued  for  money  due  for  a 
quantity  of  hay,  and  pleaded  that  it  had  been  due  more  than  six  years, 
which  was  a good  defence,  the  plaintiff  proved  in  reply  that  defendant 
had  given  him  within  six  years  a gallon  of  gin  as  part-payment  for  his 
debt ; and  it  was  held  that  this  took  the  case  out  of  the  Statute  of  Limi- 
tations, and  the  plaintiff  recovered.  But  a payment  has  this  effect  only 
when  the  payment  is  made  as  of  a part  of  a debt.  If  it  is  made  in  settle- 
ment of  the  whole,  of  course  it  is  no  promise  of  more.  And  a bare  pay- 
ment, without  words  or  acts  to  indicate  its  character,  would  not  be  con- 
strued as  carrying  with  it  an  acknowledgment  that  more  was  due  and 
would  be  paid. 

If  a debtor  owes  several  debts,  and  pays  a sum  of  money,  he  has  the 
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right  of  appropriating  that  money  as  he  pleases.  If  he  pays  it  without 
indicating  his  own  appropriation,  the  general  rule  is,  that  the  creditor 
who  receives  the  money  may  appropriate  it  as  he  will.  There  is,  how- 
ever, this  exception.  If  th£re  be  two  or  more  debts,  some  of  which  are 
barred  by  the  statute,  and  others  are  not  barred  by  it,  the  creditor  cannot 
appropriate  the  payment  to  a debt  that  is  barred,  for  the  purpose  of  tak- 
ing it  out  of  the  statute  by  such  part-payment.  If  a debt  consists  of  both 
principal  and  interest,  a payment  specifically  on  account  of  either  of  these 
parts  will  take  the  remainder  of  that  part,  and  the  whole  of  the  other 
part,  out  of  the  statute.  If  mutual  accounts  are  settled,  and  a balance 
struck,  all  the  items  which  are  within  the  admitted  account  are  so  many 
payments,  and  may  have  the  effect  of  part-payments  in  taking  a debt  to- 
wards which  they  go  out  of  the  statute.  So,  a payment  for  a creditor  to 
a third  party  on  account  of  a debt  due  from  the  payer  to  the  creditor,  is 
the  same  thing  as  a payment  to  the  creditor. 

The  Tenterden  Act  requires  that  the  new  promise  should  be  in  writing ; 
but  provides  also,  as  we  have  seen,  that  nothing  in  it  shall  alter,  or  take 
away,  or  lessen  the  effect  of  any  payment  of  any  principal  or  interest. 
This,  therefore,  remains  a new  promise,  as  before. 


ON  THE  ACTION  OF  OIl-WELLS  * « 

By  Prof.  E.  W.  Evans,  Marietta  College. 

The  phenomena  exhibited  by  oil-wells  suggest  various  problems,  the 
discussion  of  which  may  be  of  scientific  as  well  as  practical  interest. 
The  facts  on  which  the  following  remarks  are  based  have  been  collected 
chiefly  from  the  history  of  different  wells  in  the  coal  regions  of  Southern 
Ohio  and  West  Virginia. 

It  seems  certain  that  the  principal  supplies  of  petroleum  are  not  dif- 
fused between  the  planes  of  stratification,  but  are  collected  in  cavities 
more  or  less  sunken  in  the  strata,  whence  it  is  less  liable  to  be  carried 
away  by  running  water.  Prof.  E.  B.  Andrews  has  shown,  in  an  article 
published  in  this  Journal,  July,  1861,  that  it  is  common  to  find  large 
quantities  in  places  where  there  are  marks  of  disturbance  and  displace- 
ment of  the  rocks.  The  cavities  have  probably  been  caused  sometimes 
by  uplifts  and  sometimes  by  erosion  and  the  dissolving  action  of  water ; 
but  whatever  may  be  their  origin,  they  are  not  usually  of  great  horizontal 
extent.  It  is  seldom  that  two  neighboring  wells  strike  oil  at  the  same 
depth,  whether  the  strata  be  horizontal  or  dipping.  It  is  one  chance  out 
of  many  to  strike  oil  at  all,  even  in  neighborhoods  where  it  exists  in 
abundance.  The  drill,  as  it  enters  the  cavity,  sinks  variously  from  four 
or  five  inches  to  as  many  feet,  sometimes  sticking  fast,  as  if  between  the 
oblique  sides  of  a narrow  fissure.  But  there  are  facts  connected  with 
the  history  of  oil-wells,  particularly  their  intermittent  action  and  their 


* This  article  is  copied  by  permission  from  the  American  Journal  of  Science  for 
September. 
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interference  with  one  another,  which  serve  to  show  the  existence,  in  many 
cases,  of  systems  of  these  cavities  connected  together  by  channels  of 
communication  more  or  less  free,  running  sorpetimes  along  the  strata  and 
sometimes  across  them.  The  productiveness  of  a well  depends  on  its  en- 
tering either  one  of  the  main  reservoirs  or  some  of  its  important  connec- 
tions. 

Let  us  begin  with  the  most  simple  case,  that  of  a single  or  isolated  oil- 
cavity  ; of  which  a cross  section  is  represented  by  gw,  fig.  1.  Every  col- 
lection of  oil  is  accompanied  with  varying  quantities  of  gas  and  water, 
the  gas  occupying  of  course  the  top  of  the  cavity  and  the  water  the 
bottom,  according  to  the  order  of  their  specific  gravities.  First  suppose 
that  a well  is  bored  at  A,  so  as  to  enter  the  gas.  Being  in  a high  state 
of  tension  the  gas  escapes,  sometimes  with  explosive  violence,  carrying 
out  with  it  whatever  water  there  may  be  collected  in  the  boring.  If 
water  enters  the  cavity  freely,  as  is  usually  the  case,  the  oil,  floating  on 
its  surface,  is  soon  driven  upward  to  the  mouth  (i.  e.,  lower  end)  of  the 
tube;  it  may  then  be  pumped  out  till  the  line  of  division  between  it  and 
the  water  rises  to  the  mouth  of  the  tube ; after  which,  mixed  oil  and 
water  will  be  drawn.  But  it  often  happens  that  the  water  rises  faster  than 
it  can  be  thus  exhausted,  and  the  oil,  driven  into  the  top  of  the  cavity,  is 
lost,  until  the  water  is  reduced 
by  machinery  of  greater  work- 
ing power.  But  as  it  cannot 
be  reduced  below  the  mouth 
of  the  tube,  unmixed  oil  can- 
not again  be  obtained  from  the 
well.  In  all  wells  from  which 
the  gas  has  escaped,  there  is 
ultimately  a saving  of  work  if 
the  oil  is  pumped  out  as 
rapidly  as  possible  before  the 
intrusion  of  water.  Secondly, 
suppose  that  the  boring  is  at 
B and  enters  the  oil.  In  this 
case,  the  oil  rises  in  the  tube 
to  a height  depending  on  the 
tension  of  the  gas  above  it ; a mode  of  action  which  is  illustrated  by  the 
familiar  apparatus  called  the  fountain  with  condensed  air.  Sometimes 
it  is  thrown  into  the  air  a distance  of  30  or  40  feet,  and  large  quantities 
wasted.  If  the  oil  continues  to  be  ejected  till  its  surface  in  the  cav- 
ity descends  to  the  mouth  of  the  tube,  the  fact  first  becomes  known  by  a 
gurgling  and  spurting  action,  and  the  gas,  or  the  greater  portion  .of  it* 
escapes,  after  which  the  pump  becomes  necessary,  and  the  same,  series  of 
actions  take  place  as  in  the  first  case.  But  if  the  gas  reaches  its  equili- 
brium with  the  hydrostatic  pressure  before  the  oil  is  reduced  so  low,  we 
may  then  pump  out  the  oil  till  the  water  rises  to  the  mouth  of  the  tube, 
after  which  we  shall  obtain  mixed  oil  and  water  as  before,  till  the  whole 
supply  of  oil  is  exhausted,  provided  the  pump  is  of  sufficient  working 
•power  to  prevent  interruptions  by  the  too  rapid  rise  of  the  water. 

Next  suppose  that  the  boring  is  at  C and  enters  the  water.  If  the  gas 
has  sufficient  tension,  water  is  raised  until  its  surface  in  the  cavity  de- 
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scends  to  the  mouth  of  the  tube,  then  mixed  oil  and  water  is  obtained, 
then  pure  oil,  after  which  the  same  circumstances  exist  as  in  the  second 
case.  It  must  not  be  inferred,  however,  that  when  the  water  is  not  thrown 
to  the  surface  there  is  no  oil.  It  may  happen  that  the  pressure  of  the 
gas  will  raise  a column  of  water  only  part  of  the  way  up  the  boring,  and 
yet  the  well  be  found  productive.  Hence  no  considerable  quantity  of 
water  should  be  passed  without  ascertaining  by  reducing  it  with  the  pump 
whether  there  is  oil  confined  above  it  in  some  side  chamber.  The  Shat- 
tuck  well  on  the  Little  Kanawha  had  to  be  drained  of  water  with  a steam 
pump  for  two  weeks  before  oil  was  obtained ; but  after  that  it  yielded 
abundantly. 

Some  varieties  of  action  are  to  be  accounted  for  on  the  supposition 
that  there  are,  in  the  same  cavity,  different  collections  of  gas  separated 
by  a partition  descending  from  the  top.  Such  a cavity  is  represented  by 
MN,  tig.  1.  A well  enters  the  gas  chamber  M.  The  gas  escapes  with 
violence,  and  yet  the  oil  immediately  begins  to  flow  in  a continuous 
stream  over  the  top  of  the  boring,  and  is  perhaps  projected  in  the  form 
of  a jet  to  a great  height,  by  the  pressure  of  the  gas  in  another  chamber 
N,  of  the  same  cavity. 

It  is  evident  that  if  a second  well  be  sunk  so  as  to  enter  the  gas  in  the 
chamber  N,  the  oil  in  M will  immediately  sink  to  the  level  of  that  in  N, 
and  be  lost  to  the  first  well ; a mode  of  interference  which  sometimes 
occurs,  when  two  wells  are  quite  near  together. 

Thus  far  I have  considered  only  isolated  oil-cavities,  or  those  which, 
when  exhausted,  are  not  replenished  to  any  considerable  extent  from  other 
sources.  In  general  these  run  their  course  in  a short  time,  and  yet  they 
sometimes  yield  very  large  quantities  of  oil. 

There  is  a second  class  of  wells,  in  general  more  productive,  which 
exhibit  the  same  phenomena  at  first,  but  as  often  as  they  are  exhausted 
are  replenished  again,  and  repeat  a certain  series  of  actions  indefinitely, 
and  with  remarkable  regularity  of  time.  This  is  to  be  explained  by  sup- 
posing that  they  are  connected  with  other  reservoirs  by  slight  channels  of 
communication,  whose  capacity  for  replenishing  is  less  than  that  of  the 
tube  for  exhausting.  Let  C,  tig.  2,  be  an  oil  cavity  having  connections 
with  two  other  cavities,  B and  D.  Suppose  that  a well  A enters  the  oil 
in  C.  After  this  well  has  thrown  out  oil,  and  perhaps  afterward  water,  by 
force  of  the  condensed  gas,  it  comes  to  a stop.  Then  owing  to  the  di- 
minished tension  of  the  gas  in  the  enlarged  space  in  C,  the  gas  and  oil  in 
B and  D force  slight  passages,  represented  by  the  dotted  lines,  into  C, 
until  the  gas  in  this  cavity  again  becomes  sufficiently  compressed  to  raise 
oil  and  water  successively ; after  which  the  well  comes  to  another  stop 
until  it  is  replenished  with  oil  and  gas  as  before ; and  the  same  process  is 
repeated  an  indefinite  number  of  times.  The  Newton  well,  on  a branch 
of  the  Little  Muskingum,  a few  miles  from  Marietta,  repeats  this  process 
(with  some  escape  of  gas)  at  regular  intervals  of  about  half  an  hour,  ex- 
pelling about  a barrel  of  oil  each  time.  A noteworthy  fact  connected 
with  this  well  is  that  when  it  stops  it  is  necessary  to  pump  out  a little 
water  in  order  to  start  it  again  ; then  the  oil  issues  spontaneously  This 
is  to  be  explained  as  follows.  The  pressure  of  the  gas  is  not  quite  suffi- 
cient to  raise  the  water  to  the  surface ; but  the  position  of  the  mouth  of 
the  tube  is  such  that  a few  strokes  of  the  pump  suffice  to  reduce  the  sur- 
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face  of  the  water  in  the  cavity  below  that  point.  Now  a column  of  oil 
will  be  raised  by  a given  pressure  so  much  higher  than  a column  of  water 
as  its  specific  gravity  is  less.  In  this  case  it  is  raised  not  far  from  a fourth 
higher  (the  specific  gravity  of  the  oil  being  *816  ;)  and  the  difference  is 
sufficient  to  make  it  flow  over  the  top  of  the  tube.  Examples  of  this 
kind  are  common. 

The  well  in  the  figure  is  re- 
presented as  having  but  a few 
connections,  sufficient  perhaps  for 
the  purpose  of  illustration ; but 
it  is  probable  that  these  lines  of 
slow  communication  are  usually 
numerous;  the  gas  and  oil,  like 
the  water,  forcing  their  way  in 
through  a multitude  of  pores  and 
slight  crevices,  until  a state  of 
equilibrium  is  gradually  reached 
or  approximated  to,  as  mercury 
forces  its  way  in  through  the 
pores  of  wood  into  the  exhaus- 
ted receiver  of  an  air-pump.  Sometimes  it  happens  that  the  cavity  is 
filled  with  sediment  of  clay  and  sand  by  these  little  streams,  and  the  well 
becomes  inactive. 

The  class  of  wells  here  described  may  be  distinguished  from  others  as 
intermittent  wells.  The  finding  of  one  of  these  may  be  regarded  as  a cer- 
tain sign  that  there  are  numbers  of  oil  cavities  near  together  in  the  same 
locality.  Especially  if  it  yields  copiously  for  months  in  succession,  as 
often  happens,  without  any  material  diminution  in  quantity,  or  increase 
of  the  intervals  between  the  successive  yields,  the  rocks  in  its  neighbor- 
hood may  be  presumed  to  contain  rich  supplies  of  oil  that  may  be  directly 
reached. 

On  Oil  Creek  in  Pennsylvania  the  greatest  quantities  of  oil  are  found 
in  the  same  horizontal  stratum  of  sandstone.  It  would  seem  that  this 
rock  is  very  porous,  and  perforated  like  a honeycomb  with  numerous  cells 
and  fissures  containing  petroleum.  The  history  of  many  of  the  wells  is 
as  follows.  When  oil  is  entered,  the  gas  begins  to  raise  it  up  over  the 
top  of  the  boring,  increasing  gradually  in  force  uutil  it  projects  it  into  the 
air,  often  to  a height  of  40  or  50  feet,  then  alternately  diminishing  and 
increasing  in  force  at  regular  intervals,  but  without  any  cessation  in  the 
flow  for  a long  time.  These  variations  in  the  force  of  the  gas  (the 
“breathings  of  the  earth,”  as  they  are  called,)  are  to  be  explained  on  the 
same  principle  as  before,  by  supposing  that  as  the  tension  of  the  gas  is 
relaxed  by  the  removal  of  oil,  the  gas  and  oil  from  other  cavities  around 
rush  in  through  the  pores  and  slight  fissures  till  a certain  maximum  ten- 
sion is  reached,  and  the  influx  ceases;  then  by  the  expansion  of  the  gas 
already  in  the  chamber  the  oil  continues  to  come  up,  but  with  a dimin- 
ishing flow,  until  a relative  vacuum  is  again  created  ; after  which  the  in- 
flux is  renewed  and  gradually  increases  as  at  the  beginning.  These  regular 
alternations  vary  in  different  wells  from  two  or  three  times  a day  to  as 
many  times  an  hour  ; the  intervals,  however,  gradually  increasing  in  length 
as  the  supply  of  oil  is  diminished  ; unless,  as  sometimes  happens,  new 
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communications  are  forced,  and  the  well,  deriving  new  supplies,  starts  off 
again  with  a new  period.  It  often  happens  that  the  same  well  has  two 
periods;  one  of  variation  in  the  flow,  and  another  of  cessation,  consequent 
on  the  escape  of  gas. 

A more  uniform  flow  may  be  secured  by  making  the  orifice  at  the 
mouth  of  the  tube  smaller.  This  is  often  desirable  in  order  to  prevent  the 
escape  of  gas  by  the  exhaustion  of  the  oil  in  the  cavity  down  to  the  bot- 
tom of  the  boring.  Sometimes  such  a quantity  will  thus  rush  out,  before 
the  oil  raised  up  by  the  water,  closes  the  passage  again,  as  not  only  to 
render  the  pump  necessary  after  that  to  raise  oil,  but  also  to  diminish 
materially  the  influx  of  oil  from  other  cavities  by  teducing  the  pressure  of 
the  gas  in  them.  Another  expedient  sometimes  resorted  to,  when  the 
spontaneous  flow  of  oil  becomes  slight,  is  to  stop  up  the  boring  till  another 
“ head  of  gas,”  as  it  is  called,  accumulates.  But  the  stoppage  should  not 
be  continued  long;  for  instances  are  known  where  the  gas  has  in  conse- 
quence forced  a way  from  its  new  channels  in  other  directions,  and  found 
vent  in  other  wells. 

It  is  not  an  uncommon  thing  for  intermittent  wells  to  throw  out  at 
first  300  or  400  barrels  a day,  or  to  yield  in  all  as  much  as  .20,000  bar- 
rels. They  sometimes  run  two  or  three  years  before  exhaustion.  The 
productiveness  of  the  Lewellyn  well  on  the  Little  Kanawha  greatly 
exceeded  these  figures. 

It  is  evident  that  if  a second  well  were  sunk  so  as  to  enter  the  cavity 
B or  D fig.  2,  the  well  C would  lose  one  portion  of  its  supply  of  gas  and 
oil,  and  be  to  this  extent  interfered  with.  Sometimes  a very  productive 
well  thus  cuts  off  the  main  supplies  of  a number  of  less  considerable  ones 
in  its  neighborhood,  or,  if  the  first  sunk,  it  is  itself  tapped  by  them. 

But  some  of  the  most  marked  cases  of  interference  that  are  known, 
show  the  existence  of  a third  class  of  oil  cavities,  connected  with  one 
another  by  perfectly  free  channels  of  communication,  so  that  when  the 
equilibrium  between  them  is  disturbed,  it  is  immediately  restored.  Fig. 
3 will  serve  to  illustrate.  A well  A enters  the  cavity  D finding  oil.  An- 
other well  B is  bored  so  as  to  enter  an  open  channel  g between  the  two 
cavities  D and  E.  This  will  drain  oil  from  A ; but  if,  as  in  the  figure,  its 
mouth  is  lower  than  that  of  A,  it  can  be  made  a valuable  auxiliary  to  it 
when  the  rising  water  drives  the  oil  into  the  upper  part  of  the  cavity  ; for 
it  can  be  used  to  reduce  the  water,  and  thus  to  keep  the  oil  within  reach  of  A. 

Again,  a third  well  C is  bored, 
and  passes  through  a strong  cur- 
rent of  water,  a cross  section  of 
which  is  represented  by  F.  It 
finally  descends  to  a fissure  II, 
which  communicates  freely  with 
E and  consequently  also  with  D, 
and  interferes  with  both  the  other 
wells  by  letting  in  such  a head  of 
water  as  to  drive  the  oil  in  both 
cavities  above  the  mouths  of  the 
tubes.  Pumping  the  water  out  of 
all  these  simultaneously  might 
bring  the  oil  down  again  within 
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reach  of  that  tube  at  least  which  enters  at  the  highest  point.  A better 
expedient  is  to  stop  up  tightly  the  space  on  the  outside  of  the  tube  in  the 
well  C,  just  below  the  stream  of  water  F.  This  is  often  effected  by  lower- 
ing a leather  bag  filled  with  dry  seeds  to  the  required  depth.  As  water 
penetrates  it,  the  seeds  swell  and  close  the  passage. 

On  the  Little  Muskingum  there  are  four  or  five  wells  (from  100  to  200 
feet  apart),  so  connected  together  as  to  illustrate  both  modes  of  interfer- 
ence shown  by  fiig.  3.  Had  the  well  B entered  the  gas  in  E,  it  would 
have  interfered  with  A by  causing  the  escape  of  this  gas ; a case  analogous 
to  that  mentioned  before,  where  there  were  supposed  to  be  two  gas  cham- 
bers in  the  top  of  the  ^ame  cavity.  After  this  the  irruption  of  the  water 
from  C would  have  temporarily  assisted  B by  raising  the  oil  in  E to  the 
mouth  of  the  tube. 

Examples  differing  in  details  might  be  multiplied  indefinitely.  I have 
aimed  only  to  point  out  in  a general  manner  the  different  modes  of  action, 
and  the  hypotheses  on  which  they  are  to  be  explained. 

In  the  foregoing  illustrations  the  quantity  of  gas  has  been  supposed 
considerable.  In  many  cases  however  it  is  so  slight  that  the  pump  has 
to  be  used  throughout.  Yet  wells  of  this  kind  often  partake  of  the  inter- 
mittent character  to  some  extent.  As  it  is  not  usual  to  work  them  at 
night,  they  begin  each  day  with  a new  accumulation,  which  gives  them  a 
certain  regularity  of  daily  action  often  considered  mysterious.  There  is  a 
well  a few  miles  from  Marietta  which  yields  oil  only  for  a short  time  in 
the  morning;  when  neglected  till  that  time  is  passed,  it  is  unproductive 
for  the  day.  This  is  owing  to  the  proximity  of  another  wrell,  which  drains 
it  of  its  water  in  the  day-time,  but  by  resting  at  night  allows  it  to  be  re- 
plenished. Wells  of  small  supply  often  require  a certain  interval  of  rest 
to  be  replenished,  but  never  exceed  a certain  amount,  however  that  inter- 
val may  be  extended — the  column  of  oil  having  reached  its  maximum 
height  by  pneumatic  or  hydrostatic  pressure. 

Oil-wells  commonly  vary  in  depth  from  100  to  800  feet.  The  deepest 
are  as  apt  to  raise  oil  to  the  surface  as  the  shallowest.  This  indicates  a 
greater  compression  of  the  gas  at  the  greater  depth,  ow  ing  doubtless  to 
its  connection  with  higl  er  columns  of  water.  The  activity  of  soij^'wells 
is  increased  by  rains;  others,  with  less  gas,  are  rendered  unproductive  till 
the  water  can  be  reduced.  It  must  not  be  assumed,  however,  that  their 
connection  with  subterranean  currents  is  immediate  and  unobstructed.  I 
know  of  no  instance  where  there  is  reason  to  suppose  that  the  oil  is  raised 
to  the  surface  by  the  direct  pressure  of  a stream  of  water  whose  head  is 
higher  than  the  issue,  as  the  jets  of  Artesian  wells  are  said  to  be  produced. 
In  spouting  wells,  the  presence  of  gas  as  the  immediate  agent  becomes 
known,  not  only  from  their  variable  action,  but  also  from  the  actual  escape 
of  gas,  and  consequent  cessation  of  flow  whenever  the  oil  is  reduced  to  a 
certain  level.  If  collections  of  oil  had  direct  and  free  connection  with 
strong  currents  of  water,  the  mechanical  agency  of  these  currents  w’ould 
bear  them  rapidly  away. 

As  it  is,  minute  quantities  come  to  the  surface  with  the  springs,  show- 
ing a very  slow  process  of  drainage.  As  an  index  of  the  location  of  oil- 
cavities  this  sign  is  not  reliable ; for  that  which  issues  may  have  been 
carried  by  the  streamlets  many  miles  from  its  source.  ^Gas  springs  are 
less  deceptive  signs;  for  the  gas,  being  more  buoyant  than  the  oil,  and 
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not  liable  to  be  carried  along  by  descending  currents,  is  not  likely  to 
wander  so  far  before  it  issues.  But  the  “ show  of  oil  ” increases  in  value 
as  a sign  with  the  depth  at  which  it  is  fouridv  Especially  is  the  finding  of 
large  quantities  of  imprisoned  gas,  though  30  oil  may  be  present,  regard- 
ed as  a good  indication  that  there  is  no  oil  near. 
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The  events  of  the  last  month  have  been  influenced  principally  by  the  great 
fluctuations  in  the  prices  of  gold,  that  have  tended  to  unsettle  all  values  pro- 
spectively, and  create  great  apprehensions  in  relation  to  the  possible  consequences 
of  a sudden  and  large  depreciation  in  prices  of  goods.  The  combined  influence 
of  taxes  and  currency  inflation  had  carried  gbods  so  high  as  seriously  to  check 
consumption.  The  effect  is  the  more  decided  since  domestic  productions  have 
not  risen  in  price  as  fast  as  other  articles,  because,  although  articles  of  home 
production  suffered  the  influence  of  paper  inflation,  those  manufactured  articles 
composed  of  imported  materials  and  goods  directly  imported  were  influenced  also 
by  the  piemium  on  gold  as  well  as  the  paper  inflation,  and  the  latter  in  the  double 
ratio  of  premium  on  exchange  and  premium  on  gold.  The  depreciation  of  the  cur- 
rency is  the  one  general  cause  of  the  rise,  but  the  import  taxes  have  added  a further 
element  of  cost  which  is  not  borne  by  the  domestic  products.  With  each  ad- 
vance in  the  price  of  gold  this  becomes  more  evident,  and  it  is  the  sign  of  in- 
creased relative  difference  in  prices,  which  is  the  main  cause  of  languishing  com- 
merce. The  Fall  trade  is  very  backward,  and  many  dealers  are  awaiting  orders 
for  the  resbipraent  of  their  goods  to  more  propitious  quarters.  An  ordinary 
quality  of  cloth  which  paid  twenty-four  per  cent  duty  three  years  since,  now  pays 
four  hundred  and  sixty  per  cent  before  it  reaches  the  retailer  ; a fact  which  re- 
presents so  many  yards  less  for  the  same  quantity  of  farm  produce.  The  opera- 
tion of  the  rise  on  the  general  market,  may  be  seen  in  the  following  table  of 
certain  imported  articles,  showing  duties  and  prices : 

1862. , 1864. » 


Duties. 

Price. 

Duties. 

Price. 

Goal  

60 

6 

50  a 

7 

00 

1 25 

25 

00  a 

30 

00 

Coffee 

6 

22  a 

23 

5 

47  a 

50 

Copper. 

Raisins 

2 

28  a 

80 

H 

71  a 

72 

...  5 

3 

80  a 

3 

35 

5 

5 

25  a 

5 

50 

Hides 

...  1 

24  a 

25 

1 

87  a 

88 

Indigo 

. . . free. 

95  a 

1 

15 

free. 

1 

60  a 

2 

10 

Iron,  pig 

...  6 00 

27 

00  a 

28 

00 

9 00 

77 

90  a 

80 

00 

Brandy 

...  1 25 

4 

20  a 

8 

00 

8 50 

9 

25  a 

25 

00 

Salt 

H 

1 

12  a 

1 

15 

24 

3 

40  a 

3 

50 

Rum 

60 

1 

50  a 

2 

25 

2 00 

7 

50  a 

11 

00 

Sugar. 

2 00 

7 

00  a 

9 

00 

8 00 

18 

50  a 

23 

00 

Tea 

...  15 

55  a 

53 

22 

1 

15  a 

1 

25 

Wine, port  ...... 

...  60 

1 

50  a 

4 

00 

1 20 

4 

00  a 

8 

50 

Total 

...  $11  144 

$64 

86  a 1 

60 

26 

120  27 

$154 

20  a 

191 

45 

Average 58  12  172  82 
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These  figures  give  the  duties  in  gold  at  each  period,  and  the  market  price  of 
the  articles,  including  the  duties  at  the  present  time.  There  must  be  added  to 
the  aggregate  duties  that  the  Government  receives,  the  premium  which  the  importer 
pays  for  the  gold.  There  must  also  be  added  to  the  prime  cost,  the  premium  on 
gold  paid  for  bills  of  exchange.  The  average  aggregate  prices  in  1862  of 
the  articles  enumerated  was  $56  12,  from  which  deducting  the  sum  of  the  duties, 
there  remains  $44  98  as  the  invoice  prices,  freights  and  charges  also  payable  in 
gold.  Taking  the  same  data  now,  we  find  the  cost  is  as  follows : - 

Cost  and  charges $44  98 

Add  premium  on  exchange *. 69  71 

Add  duties $20  75 

Add  gold  premium 82  16  62  91 


Present  cost $167  60 

Average  market  prices  as  above 172  82 


This  is  an  advance  of  two  hundred  and  eight  per  cent  upon  the  aggregate  price 
of  the  articles  named,  the  consumption  of  none  of  which  is  especially  affected  by 
the  operations  of  war.  They  are  all  articles  that  meet  with  a regular  demand. 
The  advance  in  price  is  composed  of  two  elements  mainly,  viz. : the  duties 
doubled  in  gold  and  nearly  quintupled  in  paper,  and  the  depreciation  of  paper 
which  is  marked  in  the  rise  of  exchange.  If  we  now  take  from  the  prices  cur- 
rent thirteen  staple  articles  of  domestic  production,  which  have  not  been  influ- 
enced in  supply  by  the  war  operations,  we  shall  find  that  the  advance  is  not  so 
great. 


1862.  1864. 

Ashes $8  00  a 8 60  $13  00  a 13  60 

Dry  cod * 4 87  a 4 76  7 60  a 8 60 

Flour 6 60  a 6 96  9 46  a 10  60 

Corn. 81  a 83  1 60  a 1 62 

Hay 95  a 1 00  1 16  a 1 30 

Wheat 1 60  a 1 65  2 30  a 2 62 

Hops.... 18  a 25  20  a 82 

Lime 85  a 90  1 00  a 1 10 

Pork 14  25  a 15  25  85  00  a 89  00 

Beef 7 00  a 9 00  18  00  a 15  00 

Lard 9*  a 10*  19*  a 20* 

Tallow 10*  a 11  19*  a 20* 

Whisky 40  a 42  1 68  a 1 71 


Increase $44  15*  a 49  71  $86  27*  a 95  48 

Average 46  93  90  87 


If  we  compare  these  thirteen  domestic  products  with  the  above  thirteen  im- 
ported articles,  the  respective  aggregate  advance  per  cent  will  appear  as  follows : 


1862.  1864.  Adv.  per  cent . 

Thirteen  imported 56.12  172.82  208 

Thirteen  domestic. 46.93  90.87  90 


The  increase  of  the  price  of  the  imported  articles  is  100  per  cent  duties,  and 
18  per  cent  in  the  freight  and  charges,  leaving  the  portion  due  to  the  deprecia- 
tion of  paper  90  per  cent ; the  same  as  in  domestic  articles.  The  fact  then  re- 
mains that  producers  of  domestic  articles  get  far  less  of  imported  articles  for  the 
same  quantities  sold.  To  illustrate  by  single  articles.  In  1862  one  barrel  beef 
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was  equal  to  100  pounds  sugar,  at  present  one  barrel  of  beef  will  only  buy  67 
pounds  of  sugar.  In  1862  one  ton  of  iron  equaled  18  bushels  of  wheat,  it  now 
equals  32  bushels.  We  see  in  these  diminished  proportions  the  declining  ability 
of  the  domestic  producers  to  consume  commodities,  and  therefore  the  resistless 
cause  of  diminishing  commerce.  The  imported  articles  and  the  goods  manufac- 
tured from  imported  articles  are  loaded  with  an  immense  tax,  composed  of  two 
elements,  the  gold  which  the  Government  gets  and  the  paper  premium  on  gold, 
which  does  not  aid  the  Government  in  any  way.  In  the  ease  of  sugar,  every 
pound  consumed  pays  two  taxes,  viz.,  three  cents  in  gold  to  the  Government,  and 
four-and-a-half  cents  premium  on  gold  or  depreciation  of  paper,  and  this  is  paid 
by  the  domestic  producer,  because  his  articles  rise  only  in  proportion  to  the  direct 
depreciation  of  the  paper  in  which  it  is  sold-  The  internal  taxes  have  as  yet 
not  been  added  to  the  cost  of  internal  production,  while  the  customs  tax  has 
swollen  the  cost  in  a double  ratio.  If  the  depreciation  of  the  currency  should 
progress  during  the  next  six  months,  this  difference  against  the  producer  must 
necessarily  increase,  and  with  it  the  disposition  to  economize.  In  this  sense 
economy  means  not  only  lessened  consumption  but  diminished  production,  less 
employment  to  operatives,  and  a diminution  of  the  national  wealth. 

The  very  high  prices  thus  reached,  having  greatly  reduced  the  demand  for 
goods  for  consumption,  considerable  quantities  remained  in  bond,  many  in  the 
expectation  of  being  re-exported  to  more  favorable  quarters.  This  general  state 
of  business  greatly  lessened  the  direct  demand  for  gold  and  bills  for  export. 
While  at  the  same  time  the  sales  of  United  States  5-20’s  abroad  had  been  so  con- 
siderable, although  at  the  very  unsatisfactory  prices  of  37  k a 40  cents  per  dol- 
lar, as  to  supply  a considerable  amount  of  bills.  This  state  of  affairs,  with  vague 
Tumours  as  to  approaching  peace,  impressed  the  public  mind  with  the  idea  that 
gold  would  fall  in  value,  arrangements  were  made  to  realize  that  idea,  and  towards 
the  close  of  August,  on  the  taking  of  Atlanta  by  the  federal  troops,  heavy  sales 
caused  a decline  from  $2  57  to  $2  14,  September  12.  This  large  fall  had  the 
greatest  influence  upon  all  business,  completely  paralyzing  it.  There  was  no  sale 
for  produced  bills,  and  the  shipment  stopped  without  bringing  any  decline  in  the 
price  of  commodities. 

The  fall  in  bills,  on  the  other  hand,  was  a great  advantage  to  those  who  had 
imported  goods  in  bond,  since  the  decline  in  gold  effected  a large  reduction  in  the 
duties  and  remittances,  and  enabled  the  new  goods  to  come  on  the  market  at  cost 
greatly  below  these  in  stores.  In  the  expectation  of  a great  reduction  there 
were  no  buyers.  The  reduction,  however,  as  a general  thing,  did  not  take  place • 
Holders  continued  to  wait  for  the  expected  fall  business.  Another  element  had 
a great  influence  upon  the  fall  trade,  viz.,  the  draft  for  500,000  men  contingent 
upon  the  non-supply  of  volunteers  up  to  the  5th  of  September.  This  caused  very 
high  prices  for  volunteers  and  substitutes,  and  arrangements  for  supplying  the 
money  , $500  a $1,000  was  paid  per  man.  Taking  the  average  $700  the  aggre- 
gate would  be  $350,000,000,  raised  in  a few  weeks  mostly  by  that  portion  of  the 
people  not  possessed  of  large  means.  So  large  a drain  compelled  the  greatest 
economy  in  expenditures,  drew  down  balances  in  Banks,  and  bore  heavily  upon 
the  usual  currents  of  business.  The  drain  took  place  at  a time  when,  owing  to 
the  high  prices  of  crops,  much  money  was  wanted  to  move  them,  and  when  the 
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pay  of  the  soldiers,  being  long  in  arrears,  had  left  their  families  in  great  distress 
to  meet  store  bills  and  current  expenses,  and  when  contractors  and  Government 
creditors  long  without  pay  were  needy  borrowers  and  clamorous  in  their  demands. 
At  such  a moment  the  Secretary  put  forward  another  loan,  the  $31,000,000  bal- 
ance which  had  been  rejected  by  Mr.  Chase  in  June,  and  an  account  of  which 
was  given  in  our  July  number,  page  42.  The  loan  being  a 6 per  cent  gold  in- 
terest stock,  payable  in  1881,  was  put  upon  the  market  to  the  highest  bidder. 

The  bids  were  opened  September  9th,  and  resulted  in  the  award  to  bidders  at 
104.03,  being  nearly  the  same  parties  that  took  the  loan  in  June.  Seventy- two 
millions  dollars  were  offered,  and  $41 ,000,000  were  rejected. 

The  Treasury  held  about  $12,500,000  of  6 per  cent  deposits  made  by  the 
associated  Banks,  payable  at  ten  days  notice.  This  notice  was  given  by  the 
Banks,  and,  if  the  money  had  been  drawn  out,  would  take  away  nearly  all  the 
money  obtained  by  the  Treasury  on  the  loan.  This  induced  the  Treasury  to 
etipulate  that  if  the  Banks  would  allow  the  money  to  r^paain  it  should  be  pay- 
able on  demand,  instead  of  ten  days  notice.  This  the  Banks  agreed  to,  and 
money  was  more  easy. 

The  amount  of  loans  obtained  by  the  Treasury,  August  30  to  Sept.  16,  was — 


On  7-80  paper  interest  notes $3,186,410 

On  10-40  gold  5 per  cent  interest  stock 1,974,800 

On  6’s  of  1881,  new  loan 81,000,000 


Total $36,160,410 


This  was  about  half  of  the  current  expense,  but  as  the  $31,000,000  was  paid 
for  in  5 per  cent  notes  to  be  cancelled,  it  gave  no  money.  The  weekly  account 
of  the  public  debt  was  suspended  August  30 ; at  that  date  it  stood  as  follows : 

Aug.  30. 
$18,8-^8,592 
27  022,000 
2,062,000 
180,072,500 
71,599,800 
610,756,900 
79,056,700 
1,016,000 


$889,899,492 

$54,400,362 

203,067,000 

44.620.000 

16.480.000 
78,978,422 
45,889,680 
29,876,550 


$469,197,004 

$488,160,569 

24,845,217 


—61,605,481 

857,470 


$519,468,737 


$1,878,565,23$ 


Aug.  16. 

Six  per  cents,  1867-8 $18,828,592 

Five  per  cents,  1871-4 27,022,000 

Five  per  cents,  1865. 2,052,000 

Six  per  cents,  1881 172,858,500 


7-30*8,  convertible  into  1881 


77,965,400 


5-20*6  6 per  cents 510,756,900 

1 0-40*8,  6 per  cents 75,868,800 

Oregon,  6 per  cents 1,016,000 

Total  gold-bearing $885,858,192 

Deposits  at  6 per  cent «...  $52,821,689 

Treasury  certificates,  6 per  cents...  186,162,000 

One  year  6 per  cents 44,520,000 

Two  year  5 per  cents 16,480,000 

Two  year  coupons  6 per  cents  ....  79,677,502 

Three  year  6 per  cents,  compound. . 41,860,000 

New  7-30  per  cents 14,291,950 

Total  currency  interest $485,01 3,141 

Greenbacks $433,160,569 

Fractional  Notes 24,017,842 

Due  Creditors $78,795,000 

Lesson  hand 17,189,519—  71,797,641 

Old  debt,  interest  ceased 867,170 


Aug.  23. 
$18,328,692 

27.022.000 

2.052.000 
176,488,660 

74,629,800 

510,756,900 

77,170,700 

1.016.000 

$887,459,141 

$59,221,482 

192,754,000 

44.529.000 

16.480.000 
79,877,502 

48.900.000 

21.951.000 

$452,203,984 

$488,166,563 

24,283,042 

61,800,517 

867,170 


Total,  free  of  interest $529,343,222  $519,244,128 

Total  of  aU  Debt $1,849,714,555  $1,859,274,874 
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On  the  1st  September,  about  $40,000,000  arrears  of  pay  fell  due  to  the 
troops,  making  nearly  $100,000,000  additional  to  the  debt  up  to  September 
16,  mostly  in  paper  money.  The  amount  was,  therefore,  in  round  numbers, 
$2,000,000,000. 


Sept.,  1863 — Official  statement . $1,222,118,660 

Sept.,  1884 — Semi-official 2,000,000,000 

Increase  in  1 2 months $77 7,886,440 


Or  two  and  one-eighth  millions  per  day,  in  addition  to  the  customs  and  internal 
taxes,  which  Mr.  Fessenden,  in  his  appeal  to  the  people,  represented  at 
$1,000,000  per  day.  The  amount  of  debt  now  authorized  and  available  for 
issues  is  as  follows,  per  official  statement : 


Oct  to  March  3,  1864—10-40  5 per  cent  gold  bonds $114,101,100 

Oct.  to  June,  1864-5-40  6.  per  cent  gold  bonds 866,937,000 

Oct  to  June,  1864 — compound  notes 55,000,000 

Total $536,088,100 


Thus  the  authority  to  issue  paper  is  now  confined  mostly  to  gold  stock.  The 
compound  notes  are  substituted  for  5 per  cent  legal  tenders  called  in.  The  ut- 
most efforts  are  now  being  made  to  pay  the  troops  some  of  their  arrears  The 
stagnation  in  business  caused  a great  decline  in  the  demand  for  gold  for  ship- 
ment, and  the  movement  was  as  follows : 

SPECIE  AND  PRIOE  OF  GOLD. 

1863. * < 1864. 


Received. 

Exported. 

Received. 

Exported. 

Gold  in  bank.  Prem.ongold. 

Jan.  2 .... 

681,448 

254,239 

690,262 

25,161,935 

51*  a 52 

9 .... 

1,277,788 

726,746 

1,216,204 

25,122,002 

51$  a 52 

16  .... 

1,380,247 

279,801 

1,985,057 

24,884,264 

52*  a 66$ 

23  .... 

678,841 

780,817 

865,608 

1,000,000 

24,631,204 

56  a 58 

30  .... 

1,331,027 

824,864 

668,747 

24,203,632 

56$  a . . . 

Feb.  6 . . . . 

301,860 

1,277,000 

662,616 

24,070,191 

$9$  a . . . 

18  .... 

859,987 

1,152,846 

363,198 

1,219,808 

23  521,453 

95  a ... 

20  .... 

520,017 

325,632 

22,523,918 

59  a . . . 

27  .... 

285,894 

1,877,016 

407,067 

681,700 

22,801,687 

165  a 61 

March6  .... 

1,243,551 

783,643 

512,358 

629,803 

21,220,653 

61$  a 62 

12  .... 

3,540,550 

466,920 

20,750,495 

62  a 69 

19  .... 

249,514 

1,201,907 

281, <04 

88,881 

21,059,612 

62  a 62$ 

26  .... 

159,105 

1,05.0,156 

875,101 

278,900 

20,425,604 

69$  a 70$ 

Apr.  2 .... 

250,778 

473,385 

273,429 

168,912 

19,527,665 

63$  a 68$ 

9 .... 

607,069 

802,844 

845,471 

20,924,287 

67  a 71 

16  .... 

217,602 

158,437 

269,522 

1,002,384 

21,687,670 

71  a 89 

23  ... . 

256,601 

629,855 

8,226,000 

24,868,203 

7*2$  a 79 

80  ... . 

294,998 

282,376 

1,271,836 

24,087,348 

77  a 85 

May  7 .... 

205,067 

451,827 

282,276 

1,174,241 

23,082,028 

71  a 81 

14  .... 

661,996 

2,452,668 

22,635,155 

61$  a 76$ 

12  .... 

258,570 

438,745 

383,428 

1,884,195 

22,091,691 

73  a 85 

28  ... . 

279,994 

580,820 

21,973,180 

87*  a 92$ 

June  4 . . . . 

818,066 

411,483 

271,801 

1,425,588 

22,461,604 

87  a 90$ 

11  .... 

235,364 

1,548,600 

24,041,704 

92  a 99$ 

18  .... 

622,147 

291,208 

1,886,663 

22,916,291 

94  a 98$ 

25  .... 

187,082 

134,432 

281,011 

1,296,356 

22,000,898 

99  a 130 

July  2 .... 

347,807 

660,t>77 

21,206,685 

115  a 180 

9 

254,947 

401,986 

801,207 

486,339 

20,084,917 

122  a 176$ 

16  .... 

2,190,781 

801,244 

21,234,354 

144  a 185 
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28  .. 

1,726, 1 748 

249,095 

656,464 

21,033,912 

160*al68$ 

80  . 

. 270,182 

480,874 

284,801 

404,312 

21,051,896 

144 

al69 

Aug.  6 .. 

580,044 

90,111 

21,169,618 

155 

al61* 

13  .. 

. 813,612 

1,210,220 

841,883 

21,080,309 

152 

a 159$ 

20  .. 

238,898 

671,281 

48,009 

20,794,268 

155 

al58 

27  .. 

. 231,854 

1,879.710 

206,398 

19,952,949 

145 

al57 

Sept.  3 . 

809,799 

387,281 

444,508 

20,136,647 

181 

al5S 

10  .. 

! 279,043 

862,752 

486,451 

20,603,881 

125 

al43 

17  .. 

. 193,548 

535,796 

869,592 

669,733 

20,065,180 

114 

al80 

Total . . . . 

.$8,541,942  i 

129,024,468 

9,108,486 

32,986,788 

;•  1 * ■- 


The  supply  of  gold  in  California  has  been  reduced  at  estimated  over  three , 
and  by  the  drought,  and  the  crop  of  wheat  which  has  been  exported,  to  the 
extent  of  four  millions  has  been  cut  off,  thus  diminishing  the  means  of  remittance 
here. 

The  supply  of  specie  in  the  market  was  a good  dealf  aided  by  the  operations 
of  the  Treasury  in  paying  in  advance  the  interest  on  the  public  stocks  due  No- 
vember 1.  The  idea  of  peace  that  got  abroad T just  previous  to  the  surrender  of 
Atlanta,  also  caused  numbers  of  persons  to  sell,  and  others  to  borrow  and  sell, 
for  speculative  purposes.  This  decline  caused  the  withdrawal  of  maDy  goods." 
from  bond,  and  improved  the  demand  for  gold,  as  well  for  customs  as  for  remit- 
tance. Neither  the  demand  nor  the  supply  of  bills  was  large,  and  there  was  a 
great  indisposition  to  operate  any  farther  than  the  necessities  of  the  moment 
warranted.  The  gold  price  for  sterling  bills  remained  very  nearly  109  a 1091, 
and  the  currency  price  followed  the  rate  of  gold.  These  rates  have  been  as  fol- 
lows : 

SATES  OF  EXCHANGE. 


London.  Paris.  Amsterdam.  Frankfort.  Hamburg.  Berlin. 

Jan.  2,.  166  a 1661  8.38*  a 3 .34*  62*  a 63  62$  a 63*  651  a 66  HO*  a 111 

M 9,.  166$  a 167f  8.88*  a 3.40  62*  a 63  62*  a 63*  66*  a 56*  110*  a 11 1 

* 1«,.  1691  a mf  8.30  a 3 82$  64  a 64*  64*  a 64*  68*  a 67*  112*  a 113$ 

“ 23,.  170  a 171  8.31  a 8.33  64*  a 64*  64*  a 65  5e*  a 67  112$  a 113$ 

“ 80,  171  a 172  8.82*  a 3.28*  64*  a 64$  64*  a 65  67*  a 57*  113*  a 114 

Feb.  6,  174  a 176  8.26*  a 3 .28$  65*  a 66*  65*  a 66  68  a 68*  116  a 116 

“ 13,  178  a 174*  3.27*  a 3.23*  65  a 65*  65*  a 65*  68*  a 58*  116*  a 116 

20,  172*  a 174  8 27*  a 3.23*  65*  a 65$  65*  a 65*  58*  a 68*  115*  a 116 

27,  173*  a 174  2.26$  a 8.22  65*  a 65*  65*  a 66  68*  a 58*  115*  a 116* 

6,  174*  a 175*  8.25  a 8 .21*  65*  a 66*  66  a 66*  58*  a 69  116  a 117 

12,  177  a 178  8.15  a 3. 18*  66  a 66*  67  a 67*  59  a 59*  117*  a 118 

19,  176  a 177  8.22*  a 3.18*  65*  a 66*  66  a 66*  58*  a 69  116  a 117 

‘ 26,  179*  a 182  8.16  a 3.10  67*  a 68*  68  a 68*  60*  a 61  120  a 121 

April  2,  177*  a 181  8.18*  a 3.12*  66*  a 67  67  a 67*  59*  a 60*  118  a 120 

“ 9,  184  a 185  8.08  a 3.06*  68*  a 69  68*  a 69*  61*  a 62  121*  a 122 

“ 16,  189  a 191  2.97*  a 2.96  70  a 71  70*  a 71*  62*  a 64*  127  a 128 

“ 23,  190  a 192  3.05$  a 2.95  71*  a 71*  71*  a 72  62*  a 68*  124  a 125 

“ 30,  195  a 198  2.90  a 2.85  78  a 74  78*  a 74*  65  a 66  130  a 131 

May  7,  192  a 195  2.96*  a 2. 90  72  a 73  72*  a 78*  63*  a 64*  126  a 127 

“ 14,  192  a 187  2.95  a 8.02  71*  a 70*  71*  a 71  62*  a 03  124  a 125 

“ 21,  196  a 198  2.87*  a 2.83*  74  a 75*  73*  a 75  65  a 66  180  a 131 

“ 28,  201  a 203*  2.81*  a 2.77*  75*a76f  76*  a 76*  67  a 67*  134  a 185 

June  4,  218  a 210  2.72*  a 2.68*  78  a 79  77*  a 74*  68*  a 69  186  a 180 

“ 11,  215  a 218  2.65  a 2.60  79  a 79*  78  a 79  71*  a 72  143  a 144 

“ 18,  216  a 219  2:64  a 2.88  79*  a 80*  80  a 80*  72  a 73  ’145  a 145 

M 25,  235  a 288  2.87*  a 2.41*  86  a 87  ..  a..  76  a 77  154  a 165 
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July  2, 
“ 9, 

“ 16, 
“ 23, 
“ 30, 
Aug.  6, 
“ 18, 
w 20, 
“ 27, 
Sept  3, 
• io, 
“ 17, 


270 

a 

295 

2.15 

a 1.92} 

93 

a 94 

. , 

a .. 

85 

a 95 

185 

a 

195 

292 

a 

298 

1.95 

a 1.87} 

, . 

a .. 

200 

a215 

96 

a 98 

184 

a 

188 

268 

a 

290 

Nominal 

273 

9 

282 

2.10 

a 2.01} 

. , 

ft  • • 

101 

al03 

90 

a 93 

182 

a 

184 

270 

a 

274} 

215 

a 2.07} 

, . 

ft  • • 

98 

alOO 

88*  a 90* 

178 

a 

180 

279 

a 

283 

2.00} 

• a 2.00 

, . 

ft  • • 

103 

al05 

91 

a 93 

184 

a 

185 

274 

a 

277 

2,05 

a 2.07} 

. , 

a .. 

• • 

a . . 

91}  a 92} 

183 

a 

185* 

278 

a 

2794  2.064  a 2.024 

100 

a 1024  101 

al03 

91$ a 92* 

183 

a 

184 

275 

a 

276 

2.08} 

a 2.05 

. , 

a . . 

, , 

a a. 

90 

a 90$ 

178 

a 

180 

260 

a 

276 

2.15 

a 2.05 

, , 

a .. 

, , 

a .. 

85 

a 90} 

170 

a 

180 

253 

a 

256 

2.25 

a 2.20 

93 

a 94 

, , 

a .. 

83 

a 84 

166 

a 

167 

245 

a 

248} 

2.3  1$ 

; a 2.27} 

.. 

a a. 

.. 

a .. 

80} a 81} 

.. 

a 

• • 

The  amount  of  bills  on  the  Continent  is  nominal,  and  in  the  month  it  was 
stated  that  some  forged  Mexican  bills,  on  the  French  Government,  were  in  the 
market.  The  bills  drawn  against  United  States  5-20  bonds,  sold  in  Germany, 
underwent  a great  diminution,  for  the  reason  that  the  markets  there  became 
glutted  with  bonds,  and  a sort  of  panic  set  in  which  caused  the  rate  to  fall  to 
35*  cts.  per  dollar,  a decline  of  20  per  cent  from  the  price  of  May  24.  When 
the  rapid  rise  in  gold  caused  the  bonds  to  be  forwarded  to  an  extent  which 
paused  reaction,  at  the  same  time  the  Confederate  bonds  rose  to  80  in  London, 
the  semi-annual  drawing  on  these  bonds  took  place,  and  was  paid  in  specie, 
making  about  one-sixth  of  the  loan  of  #15,000,000  that  has  been  paid  off  from 
the  proceeds  of  cotton,  a large  portion  of  which  found  its  way  from  Texas,  where 
it  appears  that  the  growing  cotton  crop  will  be  as  large  this  year  as  ever  it  was, 
owing  to  the  amount  of  negro  labor  that  has  been  transferred  thither  from  Loui- 
siana, Mississippi,  and  Alabama,  the  region  of  the  war  movements.  Picking  is 
now  in  progress,  and  the  probable  yield  is  represented  to  be  more  than  450,000 
bales.  What  this  is  to  the  South  now  may  be  partially  judged  when  it  is  known 
that  all  of  the  other  Southern  States  combined  will  not  make  an  equal  amount 
this  year.  Texas  has  suffered,  and  still  suffers,  from  the  war,  but  her  losses  are 
nothing  compared  to  those  of  other  Southern  States;  or  as  measured  by  her  own 
abilities.  From  the  frontier  of  Texas  large  quantities  of  Cotton  are  finding 
their  way  into  Mexico,  and  thence  to  Europe. 

The  sales  of  United  States  Stocks  caused  by  the  low  prices  abroad,  and  the 
fall  of  exchange  here,  did  not  materially  affect  New  York  prices,  which  were  as 
follows : 


PRICES  UNITED  STATES  PAPER. 


/ 6*8,  1831. — a 

7 3-10, 

1 year 

certii. 

Reg. 

Coup. 

5’s,  1874. 

8 years. 

Old. 

New. 

Gold. 

January  2.. 

104$ 

105* 

96 

106* 

101* 

97$ 

151* a 151$ 

<t 

9.. 

104$ 

105$ 

96 

166* 

102 

97$ 

152  a 152* 

« 

16.. 

104 

105* 

96 

106* 

102* 

97* 

155  a 155* 

(i 

23.. 

106 

107 

97 

107 

103 

97 

156  a 158 

u 

30.. 

106$ 

106 

100 

107* 

102$ 

97$ 

156*  a 156$ 

February  6 . . 

107$ 

107$ 

100 

108 

102$ 

98$ 

159$  a 159$ 

M 

IS.. 

109$ 

109$ 

100 

109* 

103 

98$ 

159$  a 159* 

tt 

20.. 

111* 

110 

100 

111 

103 

99$ 

159$  a 161 

K 

27.. 

111$ 

no* 

100 

111 

103 

99$ 

159$  a 161 

March 

5.. 

111$ 

in 

100 

111 

108$ 

99$ 

161$ a 161* 

« 

12.. 

112 

112 

100 

110* 

103 

99$ 

162* a 162$ 

* 

19  v 

112 

112* 

100 

no* 

103 

99$ 

162  a 162$ 

u 

26.. 

112 

112* 

100 

ni} 

103 

99$ 

169$  a 179 

Digitized  by  v^ooQie 


296  Journal  of  Banking,  Currency,  and  finance.  [October, 


April 

2.. 

Ill 

110 

100 

111 

99* 

166*  a 167* 

u 

9.’. 

112 

112 

102 

111* 

99* 

169*  a 170 

it 

16.. 

107* 

112* 

102 

112 

• • • 

99 

173  a 189 

tt 

23.. 

105* 

108 

109 

109 

• • • 

97 

174*  a 179 

tt 

30.. 

114 

114 

102 

111 

• • • 

98* 

179*  a 179* 

May 

7.. 

113 

113 

102 

109* 

98* 

173*  a 178* 

« 

14.. 

114 

114* 

102 

111 

98* 

172* a 172* 

21.. 

114 

114 

102 

111 

98* 

183  a 183* 

tt 

28.. 

114 

114 

102 

111 

98* 

186  a 186* 

June 

4.. 

109 

113* 

102 

109* 

98 

190*  a 191 

« 

11.. 

108 

113 

102 

108* 

97* 

198*  a 198* 

tt 

18.. 

107 

112 

102 

107 

97 

195*  a 196  ’ 

tt 

25.. 

104* 

112 

102 

106* 

96* 

212  a 216 

July 

2.. 

104* 

111 

102 

105* 

94 

285  a 240 

9.. 

104 

104 

102 

105 

94 

266*  a 267 

a 

16.. 

102* 

102* 

102 

103* 

94* 

244  a 285 

u 

23.. 

102* 

102* 

102 

103* 

92* 

250  a 268 

• M 
r 

80.. 

107 

107 

93 

107* 

95* 

251  a 251* 

Aug. 

6.. 

106* 

105* 

99 

107* 

94* 

260  a 260* 

tt 

13.. 

106* 

107 

100 

108 

95 

256*  a 256 

tt 

20.. 

108* 

108* 

100 

110 

94* 

257*  a 257* 

« 

27.. 

109* 

109* 

100 

111* 

95 

254  a 255 

Sept 

8.. 

107 

107  ‘ 

100 

111 

93* 

254  a 254* 

t< 

10.. 

107 

108* 

100 

111 

98* 

234  a 233  ' 

tt 

17.. 

108 

108* 

100 

no* 

93* 

222*  a 222* 

These  prices  carry  the  interest  on  and  for  the  6’s  of  1881,  on  which  there  is 
three  months  interest,  the  net  price  is  104*,  which  is  equal  to  45  cts.  per  dollar 
gold  piece.  The  price  of  registered  5-20’s  here  is  in  gold,  less  accrued  interest, 
44,  and  the  last  London  quotation  was  39,  giving  a slightly  higher  rate  in  New 
York  than  in  London.  The  large  sales  that  have  been  made  of  United  States 
gold  interest  stock,  at  less  than  40  cts.  per  dollar,  is  a matter  of  great  anxiety, 
since  it  will  be  a matter  of  great  future  hardship  for  the  country  to  return  $5 
for  $1  received. 


JOURNAL  OF  BANKING,  CURRENCY,  AND  FINANCE. 


RATIONAL  BANKS,  THEIB  NUMBER  AND  CIRCULATION—  GOVERNMENT  ISSUES  OF  COMPOUND  NOTES— 
THE  OLD  BANKS,  THEIR  CIRCULATION  AND  LOAN  TO  GOVERNMENT— BANK  RETURNS  OF  NEW 
YORK,  PHILADELPHIA,  AND  BOSTON— NEW  YORK  BANK  DIVIDENDS— FINANCES  OF  GREAT  BRITAIN 
—THE  COTTON  TRADE— RETURNS  OF  BANK  OF  ENGLAND  AND  BANK  OF  FRANCE. 

# 

P 

The  general  banking  movement  has  not  been  very  important  in  the  last 
month.  The  leading  feature,  however,  is  the  great  increase  in  National  Bank 
circulation  which  has  taken  place,  and  which  threatens  to  go  on  until  the  whole 
amount,  $300,000,000,  authorized  by  law  is  added  to  the  present  redundant 
mass  of  paper..  The  following  table  shows  the  amount  of  capital  iq  each  State 
at  the  close  of  August  and  the  close  of  J une: 
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Maine  

New  Hampshire 

Vermont 

Massachusetts 

Connecticut 

Rhode  Island 

New  York 

Pennsylvania 

New  Jersey 

Maryland 

Virginia. 

Louisiana 

Ohio 

Indiana 

Michigan 

Illinois 

Kentucky 

Missouri 

Nebraska  Territory., 

West  Virginia 

District  of  Columbia 

Delaware 

Wisconsin 

Minnesota 

Iowa 

Kansas 

Tennessee 


Jane  80. 

August  31. 

$1,862,976 

00 

$2,100,000 

500,000 

00 

660,000 

1,199,141 

22 

1,310,000 

13,775,685 

00 

15,551,000 

8,977,555 

00 

4,825,000 

500,000 

00 

600,000 

19,066,808 

74 

20,133,800 

9,203,417 

84 

10,216,900 

1,513,870 

00 

2,220,000 

1,560,000 

00 

1,650,000 

95,025 

00 

100,000 

500,000 

00 

600,000 

9,180,505 

02 

10,042,400 

3,422,664 

97 

8,443,000 

1,114,243 

36 

1,362,600 

2,828,365 

00 

4,007,900 

206,000 

00 

200,000 

1,605,870 

00 

1,709,000 

39,037 

00 

60,000 

155,510 

00 

204,000 

600,000 

00 

500,000 

100,000 

00 

860,000 

858,160 

00 

997,000 

250,000 

00 

30u,000 

832,900 

00 

1,246,000 

82,000 

00 

100,000 

250,000 

00 

360,000 

Total $75,213,946  36  $81,486,600 

Bonds  deposited — * • 

6 per  cent  registered 18,168,750  00  28,661,000 

6 do  do  6,648,100  00  7,687,000 

6 per  cent  coupon 18,012,100  00  17,968,100 

5 do  do  2,537,900  00  2,610,900 


Total $44,266,850  00  $46,624,100 

Circulation 81,286,270  00  44,226,210 


The  amount  of  capital  subscribed  during  the  month  of  August  was  $2,608,600, 
and  the  amount  of  circulation  issued  was  $7,897,950.  Under  the  pressure  for 
money,  and  the  demand  for  small  notes  to  send  to  the  army,  the  issue  of  National 
Bank  notes  was  very  active,  and  the  prospect  is  that,  by  January  1,  the  amount 
outstanding  will  reach  $75,000,000.  In  the  first  week  of  September,  the  whole 
number  of  National  Banks  reached  five  hundred  and  eight,  with  a total  capital 
of  eighty-three  millions  three  hundred  and  sixty-four  thousand  dollars. 

The  issue  of  currency  to  the  National  Banks,  for  the  two  weeks  ending 
Saturday,  September  17,  were  $4,623,250.  The  total  that  date  amounted  to 
fifty  millions  four  hundred  and  seventy-seven  thousand  seven  hundred  and  fifty 
dpllars. 

This  process  of  issuing  notes  merely  adds  to  the  redundancy  of  paper  and  the 
rise  in  prices,  causing  the  National  expenses  to  increase  in  the  direct  ratio  of  the 
advance.  It  is  quite  possible  that  the  extra  expense  thus  caused  to  the  Govern- 
ment per  annum  is  equal  annually  to  the  whole  issues  of  these  institutions.  In 
addition  to  which  they  draw,  for  the  present  issues,  $2,700,000  in  gold  interest 
from  the  Treasury.  The  accumulation  of  these  notes  is  accompanied  by  a cur- 
tailment of  one  class  of  Treasury  notes  by  substituting  another.  Thus  there 
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have  been  issued  by  the  department  #214,000,000  of  interest  bearing  Treasury 
notes,  which  are  for  their  face  a legal  tender  for  all  debts  except  duties.  These 
are  being  rapidly  supplanted  with  Treastfcy  notes,  called  compound,  that  are  a 
legal  tender  for  all  debts  except  duties  and  the  redemption  of  bank  notes.  Of 
these  about  #80,000,000  have  been  substituted.  Soon  all  the  interest  bearing 
notes  will  be  of  that  description.  There  will  then  remain  only  greenbacks  which 
will  be  the  medium  of  redemption  for  the  bank  notes,  now  being  so  rapidly  push- 
ed out.  The  time  is  near,  therefore,  when  the  redundancy  of  these  notes  will 
cause  them  to  be  rushed  in  for  redemption,  and,  by  putting  the  new  Banks  on 
the  defensive,  will  compel  them  to  keep  more  greenbacks  on  hand,  since  under 
the  new  law  there  is  less  room  to  evade  redemption  than  before.  The  struggle 
between  the  National  Banks  for  greenbacks  has  already  been  severe. 

The  old  Banks,  as  a general  thing,  are  reducing  their  outstanding  circulation. 
Those  of  the  City  of  New  York  have  reduced  the  amount  to  #4,169,513,  which 
is  one-third  the  amount  outstanding  last  January.  The  New  York  institutions 
were  much  pressed  for  money  to  meet  the  instalments  due  on  the  loan  contracted 
during  the  month  by  the  Treasury,  although  the  Secretary  agreed  to  take  5 per 
cent  legal  tenders,  and  allow  the  interest.  The  banks  held  a quantity  of  6 per 
cent  deposit  certificates,  which  they  were  compelled  to  call  in.  Accordingly,  the 
Associated  Banks  voted  to  do  away  with  the  Clearing-House  certificates,  issued 
by  Mr.  Cisco,  and  make  their  clearings  in  legal  tender.  By  this  arrangement 
the  #12,500,000  on  temporary  deposit  at  the  Sub-Treasury  would  have  been 
withdrawn,  and  the  Government  would  have  lost  the  use  o^this  money  at  a mo- 
ment when  they  were  much  in  want  of  it.  The  new  Assistant-Treasurer,  Mr* 
Stewart,  made  a proposition  to  the  Banks  to  issue  5 per  cent  certificates,  in- 
stead of  6 per  cent  as  heretofore,  and  make  them  payable  in  legal  tenders  on  de- 
mand, instead  of,  as  before,  at  ten  days.  The  Associated  Banks  accepted  this 
proposition,  with  only  one  dissenting  voice,  and  rescinded  their  resolution  mak- 
ing exchange  in  legal  tenders.  The  ten  days’  notice  for  the  #12,500,000  was 
therefore  withdrawn.  This  had  the  effect,  to  some  extent,  to  restore  confidence 
and  diminish  the  stringency  in  money. 

The  returns  of  the  New  York  Banks  show  the  following  features  : 

NEW  YORK  BANKS. 


New  York  Banks.  (Capital,  Jan.,  1864,  $ ; Jim., 1863,  $69,494,677.) 


Date. 

Loans. 

Specie. 

Circulation. 

Net  Deposits. 

Clearings. 

January 

2,.. 

. $174,714,466 

$25,161,935 

$6,103,331 

$140,250,856 

$300,763,147 

« 

9,.. 

173,009,701 

25,122,002 

6,032,546 

184,861,977 

387,546,217 

u 

16,.. 

166,991,170 

23,884,264 

6,008,182 

130,811,046 

416,962,806 

*< 

23,.. 

162,925,880 

24,077,613 

6,049,807 

130,136,203 

460,811,543 

it 

80,.. 

162,296,896 

24,203,632 

5,913,558 

180,665,415 

427,306,608 

February 

6,.. 

163,076,846 

24,070,791 

5,974,762 

138,849,042 

425,430,985 

a 

13,.. 

166,090,329 

23,621,458 

6,916,707 

140,464,616 

467,751,745 

u 

20,.. 

168,802,936 

22,523,918 

5,908,894 

148,014,106 

614,887,411 

a 

27,.. 

174,928,206 

22,801,687 

5,907,861 

154,875,059 

576,442,304 

March 

6,.. 

182,817,878 

21,188,084 

6,937,167 

158,999,668 

618,951,433 

M 

12,.. 

189,767,746 

20,750,405 

6,918,807 

168,044,977 

688,822,273 

(I 

19,.. 

198,229,513 

21,059,542 

6,889,197 

169,637,976 

618,338,858 

« 

26,.. 

199,372,437 

20,425,604 

5,514,139 

168,315,904 

676,268,989 

April 

2,.. 

203,993,131 

19,626,665 

6,708,908 

171,161,297 

670,372,745 

M 

9„. 

204,333,192 

20,924,287 

6,804,511 

170,513,020 

658,852,112 

It 

16,.. 

198,703,699 

21,687,670 

5,779,660 

168,360,790 

646,593,643 
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if 

23, 

196,286,72? 

24,868,003 

5,679,947 

161,978,166 

672,442,840 

a 

80, 

194*157.495 

24,087,343 

6,626,978 

164,578,919 

446,587,420 

May 

7, 

192881,246 

23,082,02 8 

5,594,832 

168.562,197 

410.052,013 

« 

14, 

194,178,921 

22,635,155 

5,482,357 

174,426,682 

413,552,127 

if 

21, 

197,356,939 

22,091,691 

6,367,855 

173,111,884 

486,684,114 

if 

28, 

196,813,462 

21,973,180 

6,240,812 

171,765,696 

410,972,198 

June 

4, 

196,740,609 

22,461,604 

6,180,639 

174,516,367 

477,648,207 

if 

11, 

194,935,822 

24,041,704 

5,049,457 

172,537,248 

445,519,165 

18,. 

195,773,583 

22,916,291 

4,959,096 

169,445,767 

431,158,427 

if 

25, 

197,077,002 

22,000,988 

4,807,195 

158,772,982 

442,840,362 

July 

2,< 

198,089,016 

21,206,685 

4,752,917 

154,989,844 

452,583,531 

ti 

9,. 

199,699,742 

20,084,917 

4,696,107 

163,525,977 

336,521,426 

u 

16,. 

199,043,887 

21,234,854 

4,724,538 

151,816,947 

466.125,408 

ti 

23,. 

190,885,761 

21,033,912 

4,688,892 

147,981,325 

408,144,195 

it 

80,. 

185,838,480 

21,051,896 

4,553,426 

152,929,633 

399,489,739 

August 

6,- 

185,563,507 

21,159.518 

4,522,728 

153,279,263 

415,860,181 

«> 

13,. 

185,074,244 

21,080,309 

4,417,804 

155,826,514 

422,879,926 

« 

20,. 

185,998,407 

20,794,268 

4,346.658 

156,586,217 

382,685,847 

27,. 

188,502,729 

19,952,949 

4,256,847’ 

156,086,807 

406,296,866 

September 

3,. 

189,414,631 

20,136,547 

4,200,950 

151,068.566 

436,3S1,918 

10,. 

187,285,127 

20,608,881 

4,181,616 

147,967,942 

435,795,830 

<• 

17,. 

186,317,519 

20,185,315 

4,169,513 

146,376,542 

498,191,745 

The  New  York  Bank  dividends,  for  January  and  July,  were  as  follows : 

/— -1864. 


Names  of  Banks. 

Capital. 

1862. 

1883. 

Jan. 

July 

Atlantic 

$300,000 

0 

0 

4 

4 

Bank  of  America 

3,000,000 

7 

8 

5 

6 

Bank  of  Commerce 

10,000,000 

6 

7£ 

4 

4 

Bank  of  New  York 

3,000,000 

6 

7* 

6 

5 

Bank  of  North  America 

1,000,000 

6* 

7* 

4 

4 

Bank  of  Commonwealth 

750,000 

6 

7 

4 

6 

Broadway . 

1,000,000 

10 

11 

*10 

*10 

Butchers  and  Drovers’ 

800.000 

10 

10 

5 

5 

Chatham 

460  000 

0 

7 

4 

5 

Chemical  

800,000 

24 

24 

t« 

Continental 

2,000,000 

6 

6* 

8* 

4 

East  River 

206,525 

7 

7 

3* 

4 

Grocers’ 

800,000 

7 

8 

5 

5 

Hanover *. 

1,000,000 

3 

7i 

4 

5 

Importers  and  Traders’ 

1,500,000 

H 

n 

5 

4 

Irving 

500,000 

0 

0 

8* 

4 

Manufacturers  and  Merchants’ 

500,000 

6 

6* 

4 

4 

Market 

1,000,000 

6 

7 

4 

4 

Mechanics’ 

2,000,000 

7 

7i 

4 

6 

Mercantile 

1,000,000 

8 

9 

6 

5 

Merchants’  Exchange 

1,235,000 

6 

7* 

8* 

4 

Metropolitan 

4,000,000 

6 

11 

4 

5 

Yew  York  County 

200,000 

6 

H 

6 

6 

New  York  Exchange 

150,000 

7 

8 

6 

§o 

North  River 

• . . • • 400,000 

H 

7 

s* 

5 

New  York  Dry  Dock 

200,000 

7 

7 

Si 

H 

Park 

2,000,000 

8 

9 

% 15 

5 

People’s 

412,500 

7 

7 

4 

4 

Phenix 

1,800,000 

6 

7 

4 

4 

Seventh  Ward. 

• • . . • 600,000 

10 

10 

5 

5 

Tradesmen’s 

1,000,000 

6* 

7 

5 

6 

Bull’s  Head 

Capital 

200,000 

$42,104,025 

0 

0 

t3 

t* 

* Including  4 per  cent  extra.  j-  Quarterly  dividend.  \ Including  10  per  cent 
extra.  § Re-organized  under  National  Bank  act. 
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PHILADELPHIA  BANKS. 


Philadelphia  Banks.  ( Capital , Jan.,  1868,  111,740,080;  1862,111,970,130.) 

Due  Due 

Date.  Loans.  Specie.  Circulation.  Deposits.  to  banks,  from  bonks. 


Jan. 

4,... 

$85,698,808  $4,158,585  $2,055,811  $29,878,920  1 

14,316.768 

12,963,663 

<t 

11,... 

85,458,967 

4,158,235 

2,050,891 

80,484,227 

4,001,473 

2,814,188 

u 

18,... 

84,896,842 

4,158,125 

2,044,427 

81,194,851 

4,830,120 

8,068,148 

u 

25,. . . 

34,849,969 

4,103,065 

2,047,846 

82,354,253 

8,500,693 

2,905,921 

Feb. 

1,... 

84,845,126 

4,108,109 

2,056,532 

82,027,147 

8,453,481 

8,271,306 

Feb. 

8,... 

84,146.677 

4,102,671 

2,066,069 

31,033,030 

4,080,059 

2,461,873 

« 

15,... 

84,590,880 

4,102,748 

2,069,061 

29,911,704 

4.322,609 

2,080,750 

22,... 

35,069,676 

4,102,588 

2,119,488 

80,783,741 

4,463,751 

2,099,778 

a 

29,... 

85,519,704 

4,102,848 

2,167,348 

81,435,753 

4,887,264 

2,114,227 

Mar. 

7,... 

85,918.334 

4,102,682 

2,208,492 

31,712,547 

5,328,316 

2,116,042 

Mar. 

14,... 

85,956,678 

4,099,707 

2,308,250 

32,511,405 

6,508,146 

2,333,819 

«< 

21,... 

86,412,923 

4,099,664 

2,840,182 

82,835,038 

6,933,974 

2,428,227 

u 

29,... 

36,695,415 

4,096,401 

2,357,768 

33,156,496 

6,791,191 

2,724,935 

April  4,. . . 

37,262,220 

4,095,495 

2,390,092 

84,404,607 

5,641,638 

3,425,805 

(> 

87,082,110 

4,093,461 

2,879,827 

35,958,444 

6,855,277 

8,799,151 

it 

18,... 

89,685,334 

4,095,387 

2,829,590 

38,174,046 

6,748,257 

3,291,176 

tt 

25,. . . 

39,570,567 

4.095,475 

2,253,386 

37,393,247 

6,067,966 

2,692,465 

May 

2,... 

39,770,486 

8,972  849 

2,241,885 

37,758,886 

6,374,631 

.2,730,540 

u 

9,... 

89,689,436 

8,967,263 

2,152,827 

87,466,311 

6,636,576 

2,786,080 

u 

16,... 

89,262,695 

8,964,522 

2,131,919 

87,638,814 

6,580,548 

2,853,894 

tt 

28,... 

89,639.486 

3,967,263 

2,152,827 

87,466,311 

6,686.676 

2,786,080 

1 ii 

80,... 

89,262,695 

8,964,522 

2,131,919 

37,638,814 

6,680,548 

2,858,894 

Jane  7,... 

39,728,493 

8,694,820 

2,100,927 

88,249,800 

6,993,116 

8,186,259 

tt 

14,... 

40,286,483 

8,964,758 

2,077,753 

38,367,171 

6,930,707 

3,007,283 

it 

21,... 

40,286,488 

8,964,529 

2,074,273 

37,588,203 

6,408,664 

2,998,548 

4t 

27,. . . 

42,057,758 

8,968,640 

2,092,470 

39,122,865 

6,544,668 

3,139,132 

July  4,.., 

40,918,009 

3,955.886 

2,154,258 

87,945,305 

6,225,952 

4,325,450 

n 

11,... 

40,717,527 

8,949,105 

2,837,651 

87,812,423 

6,197,570 

4,658,667 

u 

18,... 

40,731,324 

8,948,440 

2,208,068 

86,462,271 

6,1 89,843 

8,616,992 

a 

26,... 

42,067,758 

3,968,640 

2,092,470 

89,122,865 

6,544,668 

8,189,182 

Aug.  2,... 

39,277,980 

3,962,385 

2,249,226 

86,620,768 

6,059,048 

8,816,165 

. M 

9,... 

89,142,449 

8,962,867 

2,281,894 

87,234,436 

5,992,712 

8,785,89  . 

ft 

16,... 

89,353,341 

8,962,813 

2,214,929 

86,826,674 

5,801,231 

3,691,201 

8M 

24,... 

39,401,423 

8,962,154 

2,222,401 

85,869,084 

6,738,141 

3,891,137 

ti 

81,... 

89,778,594 

8,972,413 

2,361,745 

85,603,148 

6,070,333 

8,704,273 

Sept.  7,... 

40,334,268 

8,962,395 

2,454,060 

84,981,281 

6,119,871 

8,419,624 

M 

14,... 

40,885,872 

8,962,353 

2,524,005 

85,039,636 

6,071,768 

3,047,813 

<i 

21,... 

42,404,383 

3,961,842 

2,574,571 

85,913,425 

6,031,204 

3,081,281 

<t 

27,... 

41,839,955 

8,960,464 

2,610,809 

34,838,109 

6,121,101 

3,057,38 1 

BOSTON  BANKS. 

Boston  Banks.  ( Capital , Jan.,  1868,  $38,231,700  ; Jan.,  1862,  $88,281,700.) 

Due  Due 


Date. 

Loans. 

8pecie. 

Circulation. 

Deposits. 

to  banks. 

from  banks. 

Jan. 

4,. 

. $76,805,343  ! 

|7, 503, 889 

$9,625,048  ! 

$32,625,679 

$12,831,000  ! 

$12,351,500 

u 

11,. 

. 77,747,784 

7,531,195 

10,185,615 

31,524,185 

12,703,600 

11,019,000. 

« 

18,. 

. 76,877,427 

7,464,511 

9,963,889 

31,151,240 

12,041,000 

11,769,000 

ti 

25,. 

. 74,146,000 

7,440,000 

9,729,000 

80,898,000 

11,106,700 

12,227,000 

Feb 

1,. 

. 78,969,175 

7,385,413 

9,660,163 

80,655,782 

10,825,000 

11,854,500 

t< 

8,. 

. 71,765,122 

7,265,104 

9,579,020 

80,030,292 

11,815,000 

12,272,000 

a 

15„ 

. 71,088,849 

7,224,924 

9,741,471 

80,412,647 

11,615,000 

18,448,000 

tt 

22, . 

. 71,074,000 

7,215,600 

9,411,000 

81,831,000 

11,329,600 

14,925,404 

a 

29,, 

. 72,189,003 

7,179,310 

9,371,440 

33,155,888 

12,224,603 

16,189,720 

Mar, 

. 7,. 

. 72,687,868 

7,108,519 

9,606,818 

83,688,017 

12,818,829 

16,535,992 

tt 

14,. 

. 72,105,111 

7,052,181 

9,490,311 

83,891,204 

12,704,181 

17,315,231 

tt 

21,. 

. 73,207,121 

7,038,721 

9,548,211 

85,090,181 

13,092,531 

17,266,741 

« 

28,. 

. 78,486,514 

7,016,086 

9,210,096 

84,859,508 

18,852,706 

17,071,781 

April  4,. 

. 71,888,506 

6,856,708 

9,442,082 

82,861,609 

18,601,005 

15,786,092 
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Due 

Due 

Date. 

Loans. 

Specie. 

Circulation. 

Deposits. 

to  banks. 

fTom  banks. 

“ 11,.. 

72,620,348 

6,982,192 

10,447,916 

88,824,978 

15,094,360 

17,362,371 

tt  18,.. 

72,828,896 

6,869,726 

10,831,806 

33,510,054 

14,447,997 

17,054,244 

“ 26,. . 

72,688,611 

6,952,498 

10,988,991 

81,810,971 

14,715,981 

16,790,498 

May  2,.. 

71,270,181 

6,642,798 

10,127,097 

81,461,499 

14,206,581 

14,206,592 

44  9,.. 

69,471,481 

6,716,484 

10,521,591 

31,172,584 

12,801,000 

16,239,000 

“ 16,.. 

68,888,681 

6,644,493 

10,126,473 

81,683,071 

12,500,671 

16,201,083 

44  23,.. 

66,683,610 

6,578,181 

9,899,193 

36,605,181 

11,871,719 

16,733,691 

44  30,.. 

69,201,301 

6,541,201 

9,681,204 

84,891,208 

11,101,807 

16,926,201 

June  7,.. 

67,093,600 

6,509,181 

9,160,621 

32,771.821 

10,875,181 

16,130,720 

“ 14,.. 

67,942,400 

6,524,207 

8,771,181 

83,305,220 

10,710,089 

16,057,131 

44  21,.. 

68,880,121 

6,507,021 

8,988,121 

82,740,201 

11,681,602 

14,790,012 

44  28,.. 

69,691,000 

6,470,600 

9,068,712 

80,866,101 

12,260,080 

12,872,111, 

July  6,.. 

66,960,111 

6,290,521 

9,574,009 

29,940,102 

11,880,312 

13,809,002 

4 12,.. 

66,462,107 

6,801,101 

9,986,491 

82,260,004 

11,306,002 

13,434,528 

44  19,.. 

66,079,000 

6,246,211 

9,890,081 

30,584,101 

10,003,181 

13,942,001 

44  26,.. 

69,973,611 

6,733,010 

9,776,481 

27,906,491 

9,151,111 

13,478,621 

Aug  2,. . 

69,760,898 

6,729,431 

9,827,101 

27,866,201 

8,947,021 

13,039,587 

9... 

60,666,181 

5,734,101 

9,685,671 

27,806,030 

9,842,621 

13,261,654 

44  16,.. 

61,175,211 

5,665,981 

9,538,841 

27,773,821 

9,855,921 

12,798,821 

44  23,.. 

61,817,002 

5,660,911 

9,567,921 

27,221,731 

10,062,871 

12,007,481 

44  80,.. 

61,960,481 

5,681,871 

9,630,000 

26,495,100 

10,110,000 

11,618,981 

Sept.  6,.  .* 

62,211,981 

5,744,898 

10,100,400 

25,884,487 

10,585,000 

11,526,011 

44  13,.. 

61,818,600 

5,789,038 

10,274,852 

25,015,230 

10,162,979 

11,142,980 

44  20,.. 

61,863,582 

5.820,671 

10,420,810 

24,722,891 

10,580,000 

11,237,080 

44  27,.. 

68,852,671 

6,637,921 

10,280,481 

23,582,981 

10,968,781 

10,197,691 

At  the  date  of  our  last  number  the  returns  from  the  Bank  of  England  were 
such  as  to  indicate  a further  rise  in  the  rate  of  interest,  which  has  continued  for 
an  unusually  long  period  of  time,  and  still  with  an  upward  tendency.  The  mov- 
ing cause  seems  the  c^ton  trade.  The  shutting  up  of  the  American  ports  in 
1861  through  out  of  employment  a very  large  amount  of  capital  before  employed 
in  buying,  manufacturing,  and  selling  cotton,  while  at  the  same  time  there  was  as 
a consequence  of  the  closing  of  the  trade,  a rise  in  the  value  of  old  stocks  of 
cotton  goods  all  over  the  world.  Hence  it  could  not  be  otherwise  than  that 
money  should  be  very  cheap,  and  14  a 2 per  cent  was  the  rule  in  1862/  Gradu- 
ally that  cheap  money  stimulated  new  occupations,  and  later  the  credit  of  corpo- 
rate companies  in  all  parts  of  the  world  has  drawn  largely  upon  English  capital. 
The  rise  in  the  price  of  cotton  has  also  stimulated  its  production  to  a great  ex- 
tent all  over  the  world,  and  the  sale  of  it  in  England  has  so  increased  as  to  create 
an  alarming  drain  upon  her  resources.  The  extent  to  which  this  has  proceeded 
may  be  seen  in  the  following  table  of  the  value  of  cotton  imported  into  Great 
Britain  and  the  exports  of  cotton  goods  in  six  months  of  each  of  the  last  three 


•years : 


From. 

1862. 

1863. 

1861 

United  States 

£226,937 

£69,593 

£1,245,954 

Bermudas 

634,713 

2,038,809 

Mexico 

425,843 

1,836,733 

Brazil 

617,889 

1,149,928 

2,362,97* 

Turkey 

840,708 

1,296,529 

Egypt 

2,144,691 

4,836,874 

8,952,379 

India 

8,914,012 

9,193,049 

15,023,586 

China 

793,888 

3,570,152 

Other  countries 

..  186,79* 

867,185 

1,531,226 

Total 

. . £7,689,223 

£17,811,281 

£87,858,292 

Exports  cotton  goods 

..  17,882,182 

19,094,206 

26,384,996 
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This  gives  an  immense  reverse  in  trade.  In  1862  there  was  a ratio  of 
$50,000,000  more  goods  exported  than  cotton  imported.  This  year  in  six 
months  $100,000,000  more  has  been  paid  for  cotton  than  has  been  received  for 
goods.  It  is  not  therefore  a matter  of  surprise  that  exchanges  pass  pertinently 
against  England  in  spite  of  the  continued  high  rate  of  interest,  or  that  just  fears 
are  entertained  that  any  injury  to  the  crops  would  precipitate  a crisis.  The 
Bank  returns  are  as  follows  : 


THE  BANK  OF  ENGLAND  RETURNS. 


Public 

Private 

Coin  and 

Rate  oft 

Date 

Circulation. 

Deposits. 

Deposits. 

Securities. 

Bullion. 

Discount. 

Dec. 

2,... 

21,686,732 

7,234,894 

12,924,545 

31,980,889 

13,048,475 

8 per  ct 

“ 

9,. .. 

20,801,207 

8,629,856 

12,981,276 

32,622,659 

13,008,617 

8 

« 

“ 

16,... 

20,382,764 

9,103,738 

13,265,068 

32,303,049 

13,675,474 

7 

u 

ft 

23,... 

20,273,799 

10,266,546 

12,711,637 

32,270,286 

14,217,067 

7 

a 

44 

30,... 

20,686,638 

10,841,991 

13,021,212 

33,438,154 

14,362,606 

7 

ft 

Jan. 

6,  ’64 

21,822,804 

10,001,982 

18,052,604 

33,486,952 

14,196,754 

7 

It 

u 

13,.  • . 

21,396,420 

5,264,097 

15,411,794 

31,726,675 

11,708,597 

7 

“ 

<4 

20,... 

21,445,793 

5,689,074 

13,879,877 

31,445,860 

12,974,109 

8 

“ 

44 

27,... 

20,875,825. 

6,337,246 

13,406,627 

31,017,449 

13,022,220 

8 

«( 

Feb. 

3,.  • • 

21,162,626 

6,748,867 

13,372,981 

31,436,334 

13,303,2.43 

8 

“ 

“ 

10,... 

20,708,113 

7,254,682 

12,882,226 

36,928,317 

13,472,271 

7 

it 

44 

17,... 

20,696,172 

7,079,789 

13,306,166 

31,078,328 

13,688,635 

7 

ti 

44 

24,... 

20,207,871 

8,153,601 

12,426,673 

30,504,827 

13,819,412 

6 

“ 

March  2,. . . 

20,840,374 

7,893,633 

18,541,278 

31,980,446 

14,034,222 

6 

ti 

44 

9,... 

20,563,326 

8,863,864 

12,434,975 

31,769,311 

13,884,389 

8 

it 

44 

16,... 

20,338,112 

8,570,711 

13,105,800 

81,929,164 

13,946.943 

6 

it 

“ 

23,... 

20,866,706 

9,841,828 

12,480,154 

32,112,643 

14,499,201 

6 

ti 

44 

30,... 

20,908,644 

10,280,458 

12,658,986 

38,472,484 

14,163,519 

6 

u 

April  6,... 

21,628,914 

9,818,880 

18,348,299 

34,228,609 

13,616,762 

6 

it 

“ 

12,... 

21,785,597 

6,929,922 

13,586,029 

81,385,305 

13,080,300 

6 

it 

44 

20,... 

21,672,783 

5,787,329 

13,684,069 

31,696,179 

12,743,302 

7 

ti 

“ 

27,... 

21,484,602 

6,217,965 

12,620,036 

80,961,635 

12,567,776 

7 

“ 

May 

4,... 

22,046,792 

6,981,132 

12,278,903 

32,070,427 

12,454,244 

9 

it 

21,478,987 

7,299,434 

12,901,160 

32,239,210 

12,705,251 

9 

a 

44 

18,... 

21,313,352 

7,568,661 

12,962,402 

81,865,696 

13,267,446 

8 

tt 

44 

26,... 

20,868,047 

7,971,003 

12,882,042 

81,297,181 

13,713,943 

7 

“ 

June 

1.... 

21,246,840 

8,286,719 

12,493,776 

81,329,121 

14,062,761 

7 

u 

•4 

8,... 

20,766,406 

8,748,510 

11,966,204 

30,711,740 

14,043,129 

7 

t< 

44 

16,... 

20,697,557 

8,512.311 

12,790,361 

80,884,192 

14,304,205 

6 

u 

** 

22,... 

20,623,207 

9,287,594 

18,051,661 

81,948,856 

14,319,061 

6 

a 

4‘ 

29,... 

21,163,606 

10,213,535 

12,890,244 

83,297,897 

14,197,849 

6 

a 

July 

44 

6,... 

21,890,063 

9,489,130 

13,471,415 

34,286,692 

18,930,809 

6 

“ 

13,... 

22,161,001 

4,683,803 

15,082,746 

31,637,509 

13,701,112 

6 

a 

44 

20,. . . 

22,302,688 

4,462,490 

13,408,676 

30,471,085 

13,171,561 

6 

“ 

“ 

27,... 

22,158,547 

4,961,046 

13,719,621 

31,346,667 

12,996,686 

8 

u 

Aug. 

3,... 

22,489,710 

5,165,704 

13,519,626 

81,909,793 

12,877,483 

8 

u 

10,... 

21,881,314 

4,963,222 

14,419,766 

82,202,646 

12,609,925 

8 

44 

17,... 

21,654,139 

5,145,800 

13,950,446 

31,594,936 

12,725,769 

8 

“ 

44 

24,... 

21,047,048 

5,288,725 

13,714,161 

30,861,710 

12,831,751 

8 

tt 

44 

81,... 

21,289,324 

6,815,742 

" 13,073,751 

31,058,341 

12,980,033 

8 

a 

Sept 

7,... 

21,867,124 

6,022,373 

12,904,085 

31,202,406 

12,970,447 

9 

u 

The  aggregate  British  trade  continues  very  large,  but  there  is  a disposition  of 
capital  to  leave  Britain,  which  the  continued  high  rate  of  money  restrains,  and 
which  rate  is  seen  in  the  decline  in  consols,  they  being  lower  now  than  for  many 
years.  The  large  German  interest  in  United  States  bonds  have  absorbed  a sum 
which  the  low  rate  of  consols  might  otherwise  have  attracted  to  London. 

In  France  the  rate  of  money  is  more  steady,  and  it  is  remarkable  that  the 
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Bank  of  France  is  enabled  to  keep  her  rate  at  6 per  cent  or  2 per  cent  under  that 
of  England,  and  with  very  little  variations.  The  returns  of  the  Bank  interest 
are  as  follows : 


BANK  OP  PRANCE. 


Loans. 

Specie. 

Circulation. 

Deposits.  Interest. 

January 

— fr.751, 649,983 

fr.169,027,010 

fr.813,490,825 

fr.159,797,667 

7 

February 

— 

705,516,796 

182,573,888 

775,096,775 

160,110,225 

7 

March 

— 

642,135,993 

195,994,738 

746,610,375 

142,925,719 

6 

April 

— 

643,570,276 

219,320,720 

759,926,425 

133,701,530 

6 

May 

— 

683,332,517 

242,824,609 

767,443,475 

178,434,305 

8 

June 

— 

577,309,524 

294,892,295 

725,381,925 

156,C85,209 

6 

u 

23, 

594,563,973 

280,511,406 

720,243,375 

144,559,768 

6 

a 

30, 

676,605,538 

277,544,816 

766,609,875 

165,668,712 

6 

July 

7, 

662,197,524 

276,522,727 

772,309,475 

170,022,200 

6 

u 

14, 

667,187,446 

266,890,961 

792,819,275 

152,242,482 

6 

ft 

21, 

639,299,542 

269.810,253 

788,378,725 

135,282,170 

6 

ft 

28, 

642,692,154 

276,162,420 

791,673,525 

144,636,985 

6 

August 

4, 

634,904,899 

276,790,393 

786,629,625 

157,810,891 

6 

u 

11, 

633,495,575 

272,433,487 

777,023,925 

148,866,812 

6 

u 

18, 

627,110,297 

276,200,183 

769,096,425 

139,746,017 

6 

u 

25, 

615,885,942 

280,595,089 

767,100,725 

130,431,547 

6 

September  1, 

, 618,948,683 

279,353,778 

767,763,725 

141,075,120 

6 

u 

8 

, 618,030,503 

281,021,082 

752,214,625 

137,349,361 

7 

The  imports  and  exports  of  silver  and  gold  into  and  from  France  have  been 
as  follows  for  six  months  of  1864  : 


Silver.  Gold. 

Imported . francs  158,967,788  281,487,374 

Exported 196,819,685  184,231,842 


Excess  exports 37,861,897  

Excess  imports 97,205,532 


Thus  the  exchange  of  gold  for  silver  seems  to  keep  up  a steady  current,  with, 
however,  an  aggregate  increase  of  coin  in  France. 


PNEUMATIC  RAILWAYS. 

The  power  employed  by  the  Pneumatic  Despatch  Company  of  London,  in  the 
conveyance  of  letters  and  parcels,  has  from  time  to  time,  in  years  past,  been  used 
in  an  experimental  way  to  propel  cars,  but  never  very  successfully.  We  can, 
however,  see  no  reason  why  it  should  fail  if  properly  applied.  A series  of  ex- 
periments were  made,  the  latter  part  of  August,  at  Sydenham,  in  the  Crystal 
Palace  grounds,  with,  it  is  said,  far  more  favorable  results  than  ever  before. 
The  trial  was  on  the  model  Pneumatic  Railway  recently  constructed  under  the 
superintendence  of  Mr.  Rammell,  C.  E.,  and  was  conducted  in  the  presence  of 
several  eminent  engineers  and  scientific  men.  A brickwork  tunnell,  about  10 
feet  high  by  9 feet  wide,  and  capable  of  admitting  the  largest  carriages  used  on 
the  Great  Western  Railway,  was  laid  with  a single  line  of  rails,  fitted  with  open- 
ing and  closing  valves  at  either  extremity,  and  supplied  with  all  the  other  re- 
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quisite  apparatus  for  propelling  passenger  trains  on  the  pneumatic  principle. 
The  tunnel,  or  tube,  is  described  by  the  Ironmonger  of  London  as  extending 
from  the  Sydenham  entrance  of  the  grounds  to  the  Armoury,  near  the  Penge- 
gate,  a distance  of  nearly  600  yards.  The  object  of  laying  down  this  experi- 
mental line  was  to  afford,  both  to  the  scientific  world  and  the  travelling  public, 
a practical  demonstration  of  the  applicability  to  passenger  traffic  of  the  motive 
power  employed,  as  we  have  already  stated,  by  the  Pneumatic  Despatch  Com- 
pany in  the  conveyance  of  letters  and  parcels.  The  pneumatic  principle  of  pro- 
pulsion is  very  simple.  It  has  been  likened  to  the  action  of  a pea-shooter — a 
rough  kind  of  comparison,  perhaps,  yet  one  sufficiently  accurate  as  a popular 
illustration.  The  tunnel  may  be  taken  to  represent  the  pea  shooter,  and  the 
train  the  pea,  which  is  driven  along  in  one  direction  by  a strong  blast  of  air,  and 
drawn  back  again  in  the  opposite  direction  by  the  exhaustion  of  the  air  in  front 
of  it.  The  train  may  be  said,  in  fact,  to  be  blown  through  the  tube  on  the 
down  journey,  and  sucked  through  it  on  the  return  journey.  It  must  not,  how- 
ever, be  supposed  that  the  passengers  are  deposited  at  their  destination  with  a 
sudden  jerk,  as  the  simile  we  have  used  might  seem  to  imply.  Such  an  incon- 
venience is  entirely  obviated  by  the  mechanical  arrangements  employed.  The 
motion  is  throughout  smooth,  easy,  and  agreeable,  and  the  stoppages  are  effected 
gently  and  gradually.  Indeed,  when  it  is  considered  that  the  curve  in  the  tun- 
nel is  unusually  sharp,  being  of  eight  chains  radius,  and  that  the  gradients  are  as 
high  as  1 in  15,  it  is  surprising  that  the  motion  should  be  so  much  steadier  and 
pleasanter  than  ordinary  railway  travelling.  The  journey  of  600  yards  was  per- 
formed either  way  in  about  50  seconds,  with  an  atmospheric  pressure  of  only  24 
ounces  to  the  square  inch  ; but  a higher  rate  of  speed,  if  desirable,  can  easily  be 
obtained  consistently  with  safety.  Indeed,  one  great  incidental  advantage  of 
this  species  of  locomotion  is,  that  it  excludes  all  risk  of  the  collisions  occasion- 
ally attendant  on  railway  travelling ; for  it  is  plain  that  no  two  trains  could 
ever  run  full  tilt  against  each  other  where  all  the  propelling  force  is  expended  in 
one  direction  at  one  time.  The  worst  mishap  which  it  is  said  could  well  happen 
is  that,  owing  to  some  sudden  failure  in  the  machinery,  the  train  might  be  ab- 
ruptly brought  to  a dead  stop  in  the  middle  of  the  tunnel,  when  the  passengers 
would  have  to  alight  from  the  carriages  and  grope  their  way  as  best  they  could 
outjof  the  tube.  Such  a predicament  certainly  would  not  be  enviable,  but  it 
might  be  more  ludicrous  than  dangerous.  Whether  in  such  a contingency  there 
is  any  possibility  of  another  tiain  being  started  before  they  had  safely  made 
their  exit,  or  any  risk  of  their  sharing  the  fate  of  frogs  placed  under  an  exhausted 
air-pump,  we  do  not  venture  to  assert;  but  probably  the  scientific  engineer 
could  guarantee  the  traveller  against  any  such  novel  peril.  The  train  used  on 
the  trial  consisted  of  one  very  long,  roomy,  and  comfortable  carriage,  resembling 
an  elongated  omnibus,  and  capable  of  accommodating  some  30  or  35  passengers. 
Passengers  enter  this  carriage  at  either  end,  and  the  entrances  are  closed  with 
sliding  glass  doors.  Fixed  behind  the  carriage  there  is  a framework  of  the  same 
form,  and  nearly  the  same  dimensions,  as  the  sectional  area  of  the  tunnel ; and 
attached  to  the  outer  edge  of  this  frame  is  a fringe  of  bristles  forming  a thick 
brush.  As  the  carriage  moves  along  through  the  tunnel  the  brush  comes  into 
close  contact  with  the  arched  brickwork,  so  as  to  prevent  the  escape  of  the  air. 
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With  this  elastic  collar  round  it,  the  carriage  forms  a close-fitting  piston,  against 
which  the  propulsive  force  is  directed.  The  motive  power  is  supplied  in  this 
way  : — At  the  departure  station  a large  fan-wheel,  with  an  iron  disc,  concave 
* in  surface  and  22  feet  in  diameter,  is  made  to  revolve  by  the  aid  of  a small  sta- 
tionary engine  at  such  speed  as  may  be  required,  the  pressure  of  air  increasing,  of 
course,  according  to  the  rapidity,  of  the  revolutions,  and  thu3  generating  the 
force  necessary  to  send  the  heavy  carriage  up  A steeper  incline  than  is  to  be 
found  upon  any  existing  railway.  The  disc  gyrates  in  an  iron  case  resembling 
that  of  a huge  paddlewheel ; and  from  its  broad  periphery  the  particles  of  air 
stream  off  in  strong  currents.  When  driving  the  air  into  the  upper  end  of  the 
tunnel  to  propel  the  down-train,  fresh  quantities  rush  to  the  surface  of  the  disc 
to  supply  the  partial  vacuum  thus  created ; and,  on  the  other  band,  when  the 
disc  is  exhausting  the  air  in  the  tunnel  with  the  view  of  drawing  back  the  up. 
train,  the  air  rushes  out  like  an  artificial  hurricane  from  the  escape  valves  of  the 
disc  case,  making  the  adjacent  trees  shake  like  reeds  and  almost  blowing  off  his 
feet  any  incautious  spectator  who  approaches  too  near  it. 

When  the  down  journey  is  to  be  performed,  the  breaks  are  taken  off  the  wheels, 
and  the  carriage  moves  by  its  own  momentum  into  the  mouth  of  the  pass- 
ing in  its  course  over  a deep  air  well  in  the  floor,  covered  with  an  iron  grating. 
Up  this  opening  a gust  of  wind  is  sent  by  the  disc,  when  a valve,  formed  by  a 
pair  of  iron  doors,  hung  like  lock-gates,  immediately  closes  firmly  over  the  en- 
trance of  the  tunnel,  confining  the  increasing  atmospheric  pressure  between  the 
valve  and  the  rear  of  the  carriage.  The  force  being  thus  brought  to  bear  upon 
the  end  of  the  train,  the  latter,  shut  up  within  the  tube,  glides  smoothly  along 
towards  its  destination,  the  revolving  disc  keeping  up  the  motive  power  until  it 
reaches  the  steep  incline,  whence  its  own  momentum  again  suffices  to  carry  it  the 
rest  of  the  distance.  The  return  journey,  as  above  indicated,  is  effected  by  the 
aid  of  the  exhausting  process.  At  a giveihsignal  a valve  is  opened,  q'nd  the  disc 
wheel  set  to  work  in  withdrawing  the  air  from  the  tube.  Near  the  upper  end  of 
the  tube  there  is  a large  aperture,  or  side-vault,  which  forms  the  throat  through 
which  the  air  is,  so  to  speak,  exhaled,  the  iron  doors  at  the  upper  terminus  still 
being  kept  shut.  In  a second  or  two  the  train  posted  at  the  lower  terminus, 
yielding  to  the  exhausting  process  going  on  in  its  front,  and  urged  by  the  ordi- 
nary pressure  of  the  atmosphere  from  behind,  moves  off  on  its  upward  journey, 
and  rapidly  ascending  the  incline  approaches  the  iron  gates,  which  fly  open  to 
receive  it,  and  it  emerges  at  once  into  daylight.  Such  is  tha  mode  in  which  the 
system  works,  and  it  seems  capable  of  being  adapted  to  railway  commufiication 
wherever  tunnelled  lines  with  steep  gradients  exist.  The  chief  obstacles  en- 
countered in  practically  working  the  atmospheric  railway,  introduced  some 
fifteen  years  ago,  are  considered  to  have  been  effectually  overcome  by  the  present 
modification  of  the  principle.  Under  the  former  system  the  tube  was  of  very 
small  size,  and  fixed  upon  the  ground  ; a longitudinal  or. continuous  valve  open- 
ing at  the  top,  along  which  a rod,  connecting  the  piston  with  the  carriages 
passed,  and  the  valve  closing  behind  the  rod  as  it  moved  onwards.  The  amouut 
of  atmospheric  pressure  required  to  be  exerted  where  the  area  of  the  tube  was 
so  small  was  enormous,  being  from  7 pounds  to  10  pounds  per  square  inch  . 
whereas  upon  Mr.  Rammell’s  principle  the  pressure  is  only  2$  ounces  per  square 
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inch,  and,  moreover,  the  great  leakage  and  waste  of  power  which  rendered  the 
old  atmosphere  system  so  costly  in  working  are  here  in  great  measure  avoided. 
It  need  hardly  be  added,  that,  the  worst  drawbacks  to  travelling  through  tunnels 
— viz.,  the  smoke  and  sulphureous  vapours  emitted  from  the  locomotive,  and  the 
close,  unwholesome  atmosphere  of  the  tunnels  themselves — are  in  this  case  got 
rid  of.  Every  train,  in  fact,  carries  its  own  supply  of  fresh  air  along  with  it, 
and  also  expels  the  foul  air  before  it. 


MINERAL  STATISTICS  OF  GREAT  BRITAIN  AND  IRELAND  FOR  1861. 

COIL,  IRON,  COPPER,  TIN,  LEAD,  ZINC,  AND  GOLD. 

We  obtain  from  the  published  reports,  for  1863,  the  following  respecting  the 
mineral  wealth  of  the  United  Kingdom  : — 

COAL. 

Of  this,  the  most  important  mineral  product,  the  enormous  quantity  of 
86,292,215  tons  was  obtained  in  1863,  being  an  increase  of  more  than  4,500,000 
tons  upon  the  produce  of  1862.  The  exports  of  coal  in  the  three  last  years  have 
varied  but  little  in  amount.  Thus,  in  1861,  7,222,718  tons  were  exported;  1862, 
7,671,670  tons;  1863,  7,529,341  tons.  Hence  it  follows  that  there  must  have 
been  greatly  increased  energy  in  some  branches  of  British  manufacture  to  account 
for  this  large  consumption  of  coal.  In  1862  it  appears  that  considerable  quanti- 
ties were  stocked,  especially  in  Lancashire  and  other  districts  devoted  to  textile 
manufactures ; this  does  not  seem  to  have  been  the  case  last  year,  the  whole 
being  returned  as  “ sold  or  ufced.” 

The  great  extension  of  coal-mining  is  shown  by  the  fact  that,  in  1853,  the 
number  of  colleries  at  work  amounted  to  2,397  ; whereas,  in  1863,  the  number 
had  risen  to  3,180.  In  the  great  northern  coalfields  of  Durham  and  Nor- 
thumberland, we  find  the  production  of  its  collieries  has  increased  from 
19,360,356  tons  in  1862,  to  22,154,146  tons  in  1863.  At  the  same  time,  there 
has  been  a decrease  of  the  quantities  shipped  to  foreign  countries  and  sent 
coastwise  to  the  extent  of  418,163  tons;  but  the  North-Eastern  Railway  car- 
ried out  of  this  coalfield  2,029,803  tons  of  coal  and  coke  more  than  it  transport- 
ed iq  1862. 

In  the  returns  given  of  coal  production,  the  quantities  wasted  in  “ getting  ” 
and  at  the  pit’s  mouth  is  not  stated.  It  may  be  inferred  that  this  is  very  large 
when  we  fiud  the  coal-trade  of  the  north  giving  in  their  report  the  “ duff  and 
waste”  from  their  own  district  as  500,000  tons.  Taking  this  into  consideration, 
it  is  evident  that  the  rate  at  which  the  exhaustion  of  these  coal  beds  is  now  pro- 
gressing cannot  be  regarded  as  less  than  90,000,000  tons  per  annum. 

IRON. 

The  iron  ore  produce  of  the  United  Kingdom  amounted  to  9,088,060  tons  in 
1863.  Of  this  the  Cleveland  district,  in  the  North  Riding  of  Yorkshire,  pro- 
duced 2,553,805  tons  of  argillaceous  carbonate  of  iron ; Scotland,  1,500,000 
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tons,  principally  of  black  band  iron  ore ; while  Lancashire  gave  658,643  tons, 
and  Cumberland  690,974  tons,  of  their  remarkable  red  haematite.  This  iron  ore, 
with  about  50,000  tons  imported,  fed  597  blast  furnaces,  which  yielded  the  fol- 
owing  amounts  of  pig  iron: — England,  2,451,211  tons;  Wales,  898,829  tons; 
Scotland,  1,160,000  tons : total,  4,510,040  tons.  This  was  566,571  tons  more 
pig  iron  than  made  in  1862.  This  will  account  for  the  extra  consumption  of 
7ery  nearly  2,000,000  tons  of  coals. 

COPPER. 

The  copper  mines  have,  for  some  few  years,  exhibited  a regular  falling  off  in 
their  rate  of  production.  Two  hundred  and  twenty-two  copper  mines,  of  which 
190  are  in  Devonshire  and  Cornwall,  gave  210,947  tons  of  copper  ore,  the 
money  value  of  this  being  £1,100,554,  or  about  $5,502,770.  By  smelting  this 
ore  14,247  tons  of  fine  copper  is  obtained.  In  addition  to  this  26,386  tons  of 
copper  ore  were  imported  from  foreign  and  colonial  mines,  whieh  gave  4,461 
tons  of  metal,  sold  at  public  sales ; and  70,498  tons  of  copper  ore,  producing 
17,509  tons  of  copper,  were  sold  by  private  contract.  Of  the  foreign  ore  there 
was  imported  from  Chili  25,966  tons,  and  18,708  tons  of  regulus,  while  Cuba 
sent  15,570  tons  of  ore  and  858  tons  of  regulus. 

TIN. 

From  the  tin  mines  of  Cornwall  and  Devonshire,  in  the  year  1863,  a larger 
quantity  of  tin  was  obtained  than  in  all  probability  was  ever  before  produced ; 
the  tin  ore  raised  being  15,157  tons,  which  gave  10,006  tons  of  white  (metallic) 
tin.  When  we  remember  that  these  tin  mines  have  been  most  industriously 
worked  for  more  than  three  thousand  years,  this  return  will  convey  some  idea  of 
the  continued  richness  of  this  stanniferous  district,  and  of  the  enormous  value  of 
the  original  deposit.  We  have  recently  beeu  made  acquainted  with  some  curi- 
ous lacts  connected  with  the  mode  of  occurrence  of  tin  in  the  “ lode,”  or  mineral 
vein.  Ail  the  old  tin  mines  were  shallow  workings,  and  many  mines  were  aban- 
doned at  comparatively  small  depths  when  the  miners  “ came  to  the  yellows,” 
by  which  they  meant  copper  ore;  the  “yellows,”  as  the  phrase  was,  “always 
cutting  out  the  tin.”  Doicoath,  and  many  other  mines  which  were  worked  for 
tin,  passed  gradually  into  copper  mines,  and  were  then  prosecuted  to  great 
depths  lor  that  metal.  Passing,  however,  through  the  copper  ore  in  the  lode, 
the  miners  have  again  come  into  rich  deposits  of  tin.  From  Doicoath  mine,  at 
a depth  of  nearly  300  fathoms,  the  adventurers  obtained,  last  year,  1,026  tons  of 
% tin  ore,  worth  £69,741.  Many  other  mines  are  exhibiting  precisely  the  same 
conditions,  and  the  belief  that  the  ores  of  the  valuable  metal  tin  occur  only  near 
the  surface  is  exploded.  England  imported,  principally  through  Holland  and 
from  British  India,  via  Singapore,  2,728  tons  of  tin  and  559  tons  of  tin  ore 
. • and  regulus. 

LEAD. 

The  lead  mines  of  these  islands  produced  91,283  tons  of  lead  ore,  which  yield 
ed  68,220  tons  of  metallic  lead,  and  634,004  ounces  of  silver.  The  lead  mines  o f 
the  United  Kiugdom  are  more  generally  diliiused  than  those  of  any  other  metal 
except  iron — the  counties  producing  the  largest  quantities  being, 
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Lead.  Silver. 

Tons.  OunceB. 

17,205  81,316 

6,171  8,270 

6,432  29,797 

6,661  58,846 

4,949  41,804 

4.270  206,312  ' 

There  appears  to  be  a regular  order  in  the  increase  of  the  quantities  of  silver 
contained  in  the  ores  of  lead  as  we  advance  towards  the  southern  and  western 
counties. 

ZINC. 

Of  zinc  ores — black-jack  of  the  miners,  blende  of  the  mineralogists — the  mines 
produced  13,699  tons,  which  on  smelting,  gave  of  metallic  zinc  3,835  tons.  The 
zinc  miners  have,  however,  much  difficulty  in  competing  with  the  mines  produc- 
ing the  ores  of  zinc  on  the  Continent. 

GOLI>. 

In  the  appendix  to  the  mineral  statistics  we  have  a complete  list  of  all  the  N 
mines  and  collieries  of  the  United  Kingdom,  with  the  names  of  the  companies 
or  proprietors  working  them.  From  this  list  we  learn  that  there  are  23  mines 
dignified  with  the  names  of  gold  mines  in  North  Wales.  We  have,  however, 
returns  of  gold  from  only  two  of  these,  and  the  total  quantity  obtained  is  only 
552  ounces,  of  the  value  ol£l,747.  In  1862  Yigra  and  Clogan  alone  produced 
5,299  ounces  of  gold  of  the  value  of  £20,390.  These  results,  after  all  the  excite- 
ment about  British  gold  mines  which  has  been  rife  during  the  past  four  years, 
leading  to  the  expenditure  of  very  large  sums  of  money  upon  the  hills  of  Merio- 
nethshire, should  read  a lesson  to  eager  adventurers. 


The  following  tables  place  the  whole  question  of  the  value  of  the  mining  oper- 
ations of  the  United  Kingdom  at  once  before  the  eye : — 

VALUE  or  THE  PRODUGT8  OF  THE  MINES  IN  TBS  UNITED  KINGDOM  FOB  1863. 

Quantity.  Value. 

386  £1,600 

16,157  968,985 

210.947  1,100,654 

91,283  1,198,630 

88  6,703 

12,941  29,968  # 

9,101,662  3,240,890 

96,876  62,085 

13  67 

3 ' 28 

4,424  4,676 

1,444  1,200 

86,292,215  20,672,945 

1,976,000 

Total  value  of  the  minerals  produced  in  1863 £29,151,976 

Or,  about  $145,759,880. 


Minerals. 

Gold  quarts,  tons 

Tin  ore,  tons • 

Copper  ore,  tons 

Lead  ore,  tons 

Silver  ore,  tons 

Zinc  ore,  tons 

Iron  ore,  tons.  •••••• 

Pyrites,  tons 

Wolfram,  tons 

Uranium,  cwts 

G 088 a ns,  tons 

Arsenic,  tons 

Coals  (Rold  and  used),  tons. . . . 
Earthy  minerals,  estimated  at. 


Lead  Ore. 


Tons. 

Durham  and  Northumberland 22,774 

Yorkshire 8,981 

Denbighshire 7,919 

Cardiganshire  . „ 7,131 

Cumberlond 6,690 

Cornwall 6,259 
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METALS  PRODUCED  FROM  BRITISH 

MINERALS  AND 

COALS. 

Quantity. 

Value. 

Gold,  ounces 

652 

£1,741 

Tin,  tons 

10,006 

1,170,702 

Copper,  tons 

Lead,  tons ...  . . . 

14,247 

1,409,608 

68,220 

684.004 

1,418,985 

174,851 

Silver,  ounces 

Zinc,  tons 

8,835 

90,889 

Iron  (pig),  tons 

4,510,040 

11,276,100 

Total  valve  of  the  above 

£15,641,862 

Estimated  value  of  other  metals. ...  . 

260,000 

Coals.. 

Total  value  of  the  metals  obtained,  and  coals  produced 

20,572,945 

in  1863 

£36,364,827 

Or,  about  #181,821,635. 


THE  NEW  ALMADEN  ftUICKSILYER  MINES. 

k 

The  following,  which  we  find  in  the  September  number  of  the  American  Jour- 
nal of  Science,,  was  written  by  Professor  Sillimak,  Jr.t  who  is  now  in  Califor- 
nia: 

The  New  Almaden  Quicksilver  Mines  are  situated  on  a range  of  hills  subordi- 
nate to  the  main  coast-range,  the  highest  point  of  which  at  the  place  is  1,200  to 
1,500  feet  above  the  valley  of  San  Jose.  Southwest  of  the  range  which  contains 
the  quicksilver  mines,  the  coast-range  attains  a considerable  elevation,  Mt.  Baehe, 
its  highest  point,  being  over  3,800  feet  in  heigh^ 

New  Almaden  is  approached  by  the  railroad  running  from  San  Francisco  to 
San  Jose,  a distance  of  45  miles.  In  the  course  of  it  there  is  a rise  of  100  feet, 
San  Jose  being  of  this  elevation  above  the  ocean.  From  San  Jose  to  New 
Almaden  the  distance  is  13  miles,  with  a gradual  rise  of  150  or  perhaps  200 
feet. 

The  rocks  forming  the  subordinate  range  in  which  the  qui4tefiver  occurs,  are 
chiefly  magnesian  schists,  sometimes  calcareous  and  rarely  argillaceous.  As  a 
group  they  may  be  distinguished  as  steatitic,  often  passing  into  well  characterized 
serpentine.  Their  geological  age  is  not  very  definitely  ascertained,  but  they  are 
believed  by  the  officers  of  the  State  Geological  Survey  to  be  not  older  than 
Oretaceous.  But  few  fragments  of  fossils,  and  these  very  obscure,  have  yet  been 
found  in  these  metamorphie  rocks.  At  a point  just  above  the  dumps,  behind  the 
reduction  works  at  the  hacienda  {or  village,)  there  is  an  exposure,  in  which  may 
be  clearly  seen  in  projecting  lines  the  waving  edges  of  contorted  beds  of  steatite 
and  serpentine,  interspersed  with  ocbery  or  ferruginous  layers,  more  easily  de- 
composed; and  the  partial  removal  of  the  latter  has  left  the  steatitic  beds  very 
prominent. 

The  mine  is  open  at  various  points  upon  this  subordinate  range  over  a distance 
of  4 or  5 miles,  in  a northeast  direction.  The  principal  and  the  earliest  work- 
ings of  the  mine  were  in  a right  line,  but  little  more  than  a mile  distant  from  the 
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hacienda.  The  workings  are  approached,  however,  by  a well  graded  wagon 
road,  skirting  the  edges  of  the  hills,  which  is  two  and  three-eighth  miles  in 
length. 

It  appears  partly  from  tradition,  and  partly  from  the  memory  of  persons  now 
living,  that  the  existence  of  cinnabar  upon  the  hill  was  known  for  a long  time 
prior  to  the  discovery  that  it  possessed  any  economic  value.  In  fact,  upon  the 
very  loftiest  summit  of  this  subordinate  range,  cinnabar  came  to  the  surface,  and 
could  be  obtained  by  a slight  excavation  or  even  by  breaking  the  rocks  lying 
upon  the  surface.  In  looking  about  for  physical  evidences  such  as  would  aid  the 
eyes  of  an  experienced  observer  in  detecting  here  the  probable  presence  of  valu- 
able metallic  deposits,  one  observes  on  the  summit  of  the  hill,  at  various  points 
along  the  line  of  its  axis  for  2 or  3 miles,  and  also  beyond,  toward  the  place 
called  Bull  Run,  occasional  loose  boulders  of  drusy  quartz,  with  more  or  less 
well  characterized  geodes  and  combs  ; accompanying  which  is  an  ochraceous  or 
ferruginous  deposit,  such  as  frequently  forms  the  outcrop  of  metallic  veins.  There 
is,  however,  no  such  thing  as  a well  characterized  vein,  the  quartz  and  its  asso- 
ciated metals  occurring  rather  iu  isolated  masses  or  bunches  segregated  out  of 
the  general  mass  of  the  metamorphic  rocks,  and  connected  with  each  other,  if  at 
all,  somewhat  obscurely  by  thread  veins  of  the  same  mineral. 

The  main  entrance  to  the  mine  at  present  is  by  a level  about  800  feet  long, 
and  large  enough  to  accommodate  a full  sized  railroad  and  cars.  This  level  en- 
ters the  hill  about  300  feet  from  its  summit,  and  is  driven  into  a large  chamber, 
formed  by  the  removal  of  a great  mass  of  cinnabar,  leaving  ample  space  for  the 
hoisting  and  ventilating  apparatus  employed  in  working  the  mine. 

At  this  point  a vertical  shaft  descends  to  an  additional  depth  of  nearly  300 
feet,  over  which  is  placed  a steam  “ whim  ” with  friction  gearing  and  wire  rope, 
worked  by  a steam  engine,  and  ||y  means  of  which  all  the  ore  from  the  various 
workings  of  the  mine  is  conveniently  discharged  from  the  cars,  which  convey  it 
out  of  the  level  to  the  dressing  floors. 

The  first  thing  which  strikes  the  observer  on  entering  the  mine  is  the  liberal 
scale  of  its  exploration.  Every  thing  indicates  a liberal  and  judicious  use  of 
capital  in  the  development  of  a property  which  upon  any  other  principle  of  ex- 
ploration would  probably  have  been  unremunerative.  We  note  also  the  absence 
of  the  usual  galleries  or  levels,  cut  at  regular  distances  of  ten  fathoms,  common 
in  the  exploration,  for  example,  of  copper  mines,  and  of  other  metallic  deposits 
in  which  the  ore  is  confined  to  well  characterized  veins. 

In  order  to  reach  the  lower  workings  of  the  mine,  the  observer  may  employ 
the  bucket  as  a means  of  descent,  or  he  may,  io  a more  satisfactory  manner,  de- 
scend by  a series  of  ladders  and  steps,  not  in  the  shaft,  but  placed  in  various  large 
and  irregular  openings,  dipping  for  the  most  part  in  the  direction  of  the  mag- 
netic north,  and  at  an  angle  of  30°  to  35°.  These  cavities  have  been  produced 
by  the  miner  in  extracting  the  metal,  and  are  often  of  vast  proportions  ; one  of 
them  measures  150  feet  in  length,  70  feet  in  breadth,  and  40  feet  in  height — others 
are  of  smaller  dimensions;  and  they  communicate  with  each  other  sometimes  by 
narrow  passages,  and  at  others  by  arched  galleries  cut  through  the  unproductive 
serpentine. 

Some  portions  of  the  mine  are  heavily  timbered  to  sustain  the  roof  from  Crush- 
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ing,  while  in  other  places  arches  or  columns  are  left  in  the  rock  for  the 
same  purpose. 

The  principal  minerals  associated  with  the  cinnabar  are  quartz  and  calcareous 
spar,  which  usually  occur  together  in  sheets  or  strings,  and  in  a majority  of  cases 
penetrate  or  subdivide  the  masses  of  cinnabar.  Sometimes  narrow  threads  of 
these  minerals,  accompanied  by  a minute  coloration  of  cinnabar,  serve  as  the 
only  guide  to  the  miner  in  re  discovering  the  metal  when  it  has  been  lost  in  a 
former  working. 

Yeins  or  plates  of  white  massive  magnesian  rock  and  sheets  of  yellow  ochre 
also  accompany  the  metal.  Iron  pyrites  is  rarely  found,  and  no  mispickel  was 
detected  in  any  portion  of  the  mine  ; running  mercury  is  also  rarely,  almost  never, 
seen. 

The  cinnabar  occurs  chiefly  in  two  forms,  a massive  and  a subcrystalline.  The 
first  is  fine  granular,  or  pulverulent,  soft,  and  easily  reduced  to  the  condition  of 
Vermillion  ; the  other  is  hard,  more  distinctly  crystalline,  compact  and  difficult 
to  break  ; but  in  neither  of  these  forms  does  it  show  any  tendency  to  develop 
well  formed  crystals.  It  is  occasionally  seen  veining  the  substance  ot  greenish 
white  or  brown  compact  steatite  or  serpentine. 

The  ores  are  extracted-  by  contract,  the  miners  receiving  a price  dependent 
upon  the  greater  or  less  facility  with  which  the  ore  can  be  broken.  By  far  the 
larger  portion  of  the  work  people  in  the  mines  are  Mexicans,  who  are  found  to 
be  more  adventurous  than  Cornishmen,  and  willing  oftentimes  to  undertake  jobs 
which  the  latter  have  abandoned.  The  price  paid  for  the  harder  ores  in  the 
poorer  portions  of  the  mine  is  from  $3  to  $5  per  cargo  of  300  pounds.  This 
weight  is  obtained  after  the  ore  is  brought  to  the  surface  and  freed  by  hand  break-  , 
ing  from  the  superfluous  or  unproductive  rock  ; by  this  arrangement,  the  com- 
pany are  secured  from  paying  for  anything  but  productive  mineral.  All  the 
small  stuff  and  dirt  formed  by  the  working  of  the  “ labors,”  are  also  sent  to  the 
surface  to  form  the  adobes  used  in  charging  the  furnaces. 

It  has  often  happened  in  the  history  of  this  mine,  during  the  past  fifteen  years, 
that  the  mine  for  a time  has  appeared  to  be  completely  exhausted  of  ore.  Such 
a condition  ot  things  has,  however,  always  proved  to  be  but  temporary,  and  may 
always  be  avoided  by  well  directed  and  energetic  exploration.  Upon  projecting, 
by  a careful  survey,  irregular  and  apparently  disconnected  chambers  of  the  mine 
in  its  former  workings  in  a section,  there  is  easily  seen  tobe'a  general  conformity 
in  the  line  of  direction  and  mode  of  occurrence  of  the  productive  ore  masses. 
These  are  found  to  dip  in  a direction  toward  the  north,  in  a plain  parallel,  for 
the  most  part,  to  the  pitch  of  the  hill,  but  at  a somewhat  higher  angle.  An  in  - 
telligent  comprehension  of  this  general  mode  of  structure  has  always  served 
hitherto  in  guiding  the  mining  superintendent  in  the  discovery  of  new  deposits 
of  ore. 

Since  the  settlement  of  the  famous  law  suit,  which  has  so  long  held  this  com- 
pany in  a condition  of  doubt,  the  new  parties,  into  whose  bands  the  property  has 
now  passed,  have  commenced  a series  of  energetic  and  well  directed  explorations 
at  various  points  upon  the  hill,  with  a view  to  the  discovery  of  additional  de- 
posits of  ore.  At  one  of  these  new  openings,  distant  at  least  500  feet  from  the 
limit  of  the  old  workings,  and  not  more  than  200  feet  from  the  summit  of  the 
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hill,  a deposit  of  the  richest  description  of  the  softer  kind  of  cinnabar  has  been 
discovered,  which,  so  far  as  hitherto  explored,  has  a linear  extent  of  at  least  70 
or  80  feet,  and  in  point  of  richness  has  never  been  surpassed  by  any  similar  dis- 
covery in  the  past  history  of  the  mine.  A charge  of  101,000  pounds,  of  which 

70.000  were  composed  of  this  rich  ore,  31,000  pounds  of  grauza,”  or  ordinary 
ore,  and  48,000  pounds  of  adobes,  worth  4 per  cent,  making  a total  charge  of 
105,800  pounds,  yielded  on  the  day  of  our  visit,  460  flasks  of  mercury  at  76$ 
pounds  to  the  flask.  This  yield  is  almost  without  parallel  in  the  history  of  the 
mine.  The  only  preparation  which  the  ores  undergo,  preparatory  to  reduction, 
consists  of  hand-breaking,  or  “ cobbing,”  for  the  removal  of  the  unproductive 
rock. 

The  small  ores  and  dirt  hoisted  from  the  mine  are  made  into  “adobes,” or  sun- 
dried  bricks,  sufficient  clay  for  the  purpose  being  associated  with  the  ore.  The 
object  of  these  “ adobes  ” is  to  build  up  the  mouths  of  the  furnaces  to  sustain 
the  load  of  richer  ores.  No  flux  is  employed,  there  being  sufficient  lime  associa- 
ted with  the  ores  to  aid  the  decomposition  of  the  sulphorets; 

The  furnaces  are  built  entirely  of  brick,  in  dimensions  capable  of  holding  from 

60.000  to  110,000  pounds,  according  to  the  character  of  the  ores  employed.  The 
chambers  are  fired  from  a lateral  furnace,  fed  with  wood,  and  separated  from  the 
ore  by  a wall  pierced  with  numerous  openings  by  the  omission  of  bricks  for  that 
purpose. 

Connected  with  the  furnace  is  a series  of  lofty  and  capacious  chambers,  also 
of  masonry,  through  which  the  whole  product  of  combustion  is  compelled  to  pass 
alternately  above  and  below,  from  chamber  to  chamber,  until  all  the  available 
mercury  is  condensed.  The  draft  from  these  furnaces  is  carried  by  inclined  stacks 
up  to  the  top  of  a lofty  hill  several  hundred  feet  distant ; and  here  the  sulphu- 
rous acid  and  other  effete  products  of  the  furnace  are  discharged.  Formerly,  no 
precautions  were  taken  to  prevent  the  escape  of  mercury  through  the  foundations 
of  the  furnace  to  the  earth  beneath  ; now,  the  furnaces  stand  upon  double  arches 
of  brick  work,  and  plates  of  iron  are  built  into  the  foundations,  so  as  to  cut  off 
entirely  all  descending  particles  of  the  metal  and  turn  them  inward.  To  be  con- 
vinced of  the  importance  of  this  precaution,  it  is  sufficient  to  watch  the  opera- 
tion of  the  furnace  for  a few  moments,  when  an  intermittent  stream  may  be  seen 
to  flow  into  a reservoir  provided  for  it,  and  which  by  the  former  process  was 
completely  lost  in  the  earth. 

On  taking  up  the  foundations  of  some  of  the  old  furnaces,  within  the  last  two 
years,  the  metal  was  found  to  have  penetrated,  or  rather  permeated,  completely 
through  the  foundation  and  clay  of  the  substructure  down  to  the  bed-rock  be- 
neath, a depth  of  not  less  than  25  or  30  feet.  O ver  2,000  flasks  of  mercury  were 
thus  recovered  in  a single  year  from  the  foundations  of  the  two  furnaces.  This 
loss  is  entirely  avoided  by  the  improved  construction  which  has  been  adopt- 
ed. 

The  whole  process  of  reduction  is  extremely  simple,  the  time  occupied  from 
one  charge  to  another  being  usually  about  seven  days.  The  metal  begins  to  run 
in  from  four  to  six  hours  after  the  fires  are  lighted,  and  in  about  sixty  hours  the 
process  is  completed.  The  metal  is  conducted  through  various  condensing  cham- 
bers by  means  of  pipes  of  iron,  to  a “ crane-neck,”  which  discharges  into  capa- 
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cious  kettles.  It  undergoes  no  further  preparation  for  market,  being  quite  clean 
from  all  dross. 

Deducting  2£  years,  during  which  the  mines  were  in  a state  of  inactivity,  pend  * 
ing  the  decision  of  the  law-suit,  the  average  monthly  product  for  12$  years  has 
been  not  far  from  2,500  flasks,  of  76$  pounds  each,  of  mercury.  The  selling 
price  in  San  Francisco  is,  at  present,  and  has  been  for  some  time  past,  75  cents 
per  pound,  while  in  London  and  New  York  it  has  ranged  from  40  to  50  cents 
per  pound. 

San  Francisco,  May,  1864. 


BREADSTUFFS.— EXPORTS  TO  GREAT  BRITAIN  AND  IRELAND  AND  THE 
CONTINENT  FROM  THE  UNITED  STATES  AND  CANADA. 

The  exports  of  breadstuff's  the  past  year  show  a great  decrease  in  quantities 
and  still  greater  decrease  in  values  over  previous  years.  As  to  the  corn  trade  it 
has  been  almost  entirely  suspended,  the  small  shipments  that  were  made  being  at 
a loss. 

The  following  is  an  estimate  of  the  total  quantities  and  value  of  the  shipments 
of  flour,  wheat,  and  corn,  from  the  United  States  to  Great  Britain,  Ireland,  and 
the  Continent,  from  September,  1,  1863,  to  September  1, 1864,  compared  with  the 
previous  year : 

Estimated  value 

Flour,  bbls.  Wheat,  bush.  Corn,  bush,  in  U.  S.  currency. 


1862- 63 1,692,992  25,510,604  10,403,313  $58,819,110 

1863- 64 1,352,706  16,822,370  695,226  25,671,976 

Decrease 840,186  8,688,134  9,708,087  $33,247,134 


Below  we  give  our  usual  table  of  the  exports  of  breadstuffs  from  the  United 
States  for  the  year  ending  September  1,  1864  : 


EXPORTS  OF  BREADSTUFFS  FROM  UNITED  STATES  TO  GREAT  BRITAIN  AND  IRELAND,  FROM 
BEPTEMB^t  1,  1868,  TO  SEPTEMBER  1,  1864. 

From — 

Flour,  bbls.  Meal,  bbls. 

Wheat,  bush. 

Corn,  bush. 

New  York 

15,128,990 

664,852 

Philadelphia. . . . 

500,866 

683 

Baltimore 

Boston 

8ft  686 

60,129 

17,266 

Other  ports 

807,958 

Total 

16,492,943 

682,691 

The  following 

are  the  total  quantities  for  the  last  eighteen  years  : 

Flour,  bbls.  Meal,  bbls.  Wheat,  bush. 

Corn,  bush 

1863-64  

1,257,377  114 

16,492,943 

682,691 

1862-63... 

...  1, 419, 418  1,147 

23,167,190 

10,334,356 

1861-62 

...  2,672,515  1,124 

25,754,709 

14,084,168 

1860-61 

...  2,561,661  4,416 

25,553,370 

11,705,034 

1869-80 

...  • 717,156  944 

4,938,714 

2,221,857 

1858-69 

...  106,457  68 

439,010 

6,555,643 

842.013 

1857-58 

...  1,295,430  143 

8,317,802 
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1856-67 

..  849,600 

685 

7,479,401 

4.746,278 

1866-66 

..  1,641,266 

6,816 

7,956,406 

6,781,161 

3864-65 

..  175,209 

4,768 

324,427 

6,679,138 

1863-64 

..  1,846,920 

41,726 

6,038,003 

6,049,371 

1852-63 

. . 1,600,449 

100 

4,823,519 

1,425,278 

1861-62 

..  1,427,442 

1,780 

2,728,442 

1,487,898 

1860-61 

..  1,659,684 

5,620 

1,496,856 

2.205,601 

1849-50 

574,767 

6,411 

461,276 

4,753,368 

1848-49 

..  1,137,656 

82,900 

1,140,194 

12,685,260 

1847-48 

..  182,583 

108,634 

241,800 

4,890,226 

1846-47 

3,165,845 

844,188 

4,000,359 

17,157,659 

Total 

24,241,219 

3,111,374 

139,691,261 

110,998,649 

Below  we  give  the  exports  for  a series  of  years  to  the  continent  from  the 
United  States,  and  also  a table  showing  the  quantities  exported  during  same 
time  from  Canada : 


TO  THE  CONTINENT. 


Flour, 

Wheat, 

Corn, 

Eye, 

From— 

bbls. 

bush. 

bush. 

bush. 

New  York  

...  80,049 

829,427 

12,585 

13,965 

Other  ports 

. ..  15,280 

Total,  1863-64 

...  95,329 

329,427 

12,535 

13,965 

“ 1862-68 

206,176 

2,265,431 

68,967 

429,956 

“ 1861-62 

...  619,109 

7,577,350 

322,074 

1,684,601 

“ 1860-61 

...  142,129 

3,452,496 

101,145 

847,268 

* 1869-60 

...  49,243 

178.031 

19,368 

“ 1858-69 

...  51 ,088 

57,845 

26,519 

“ 1867-68 

...  803,100 

890,428 

16,848 

13,100 

“ 1856-67 

...  483,314 

2,876,653 

663,690 

216,162 

“ 1855-66 

. . . 748,408 

2,610,079 

282,083 

1.975,178 

FROM  CANADA  TO  GREAT  BRITAIN  AND  IRELAND,  VTA  ST.  LAWRENCE. 

Sept  1,  1863,  Sept.  1, 1862.  Sept  1, 1861 
to  Sept.  1,  1864.  to  Sept  1,  1863.  to  Sept.  1,  1862'. 


Flour  

...bbls. 

378,244 

687,986 

617,808 

"Wheat 

, . .bush. 

2,506,504 

6,722,877 

6,376,905 

Corn  

54,040 

1,578,468 

2,016,040 

Peas .......... 

, . .bush. 

552,605 

694,999 

822,060 

Oats. .......... 

169 

9,024 

780,756 

Oatmeal 

. . . bbls. 

• 

1,020 

7,242 

NEW  YORK  CITY  AND  COUNTY  RESOURCES,  DEBT,  SINKING  FUND,  ETC. 

The  necessary  means  to  defray  the  ordinary  expenses  of  the  New  York  City 
and  County  governments  are  derived  from  : first,  the  general  fund,  which  com- 
prises all  the  ordinary  revenues  except  such  as  have  been  especially  appropriated 
and  pledged  to  the  sinking  fund  ; second,  the  annual  taxes  which  are  included  in 
the  general  leyy  made  by  the  Board  of  Supervisors  for  State,  County,  and  City 
purposes. 

ANNUAL  TAXES. 

The  following  were  the  purposes  and  amounts  for  which  taxes  were  levied  for  the 
year  1863 : 
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For  the  use  of  State— 

For  common  schools. . . $401,132  71 

For  canals,  volunteer  militia,  & gener’l  purposes  2, 1 3 9 ,42 4 44 


$2,540,557  15 

For  county  purposes,  including  support  of  police 2,954,019  29 

For  city  purposes 6,062,095  74 

Amouut  required  for  the  payment  of  appropriations $11,556,672  18 

Amount  required  to  supply  deficiencies 535,232  96 

Total $12,091,905  14 


To  produce  the  amount  required  it  was  found  necessary  to  fix  the  rate  of  taxa 
tion  at  $2.03}  per  $100,  or  $20.35  per  $1,000,  as  shown  by  the  following  state- 
ment: 

Amount  required  to  be  raised,  as  above  stated $12,091,905  14 

Valuation  of  taxable  property $594,196,813 

Rate  of  tax  $20.35  per  $1,000.  Product  of  ta±  by  said  rate.. . 12,091,905  14 

The  following  table  shows  the  valuation  of  the  real  and  personal  estate  and 
the  amount  of  tax  in  detail : 

REAL  ESTATE,  VALUATION,  AND  TAX. 


Ward.  Valuations.  Amount  of  tax. 

First $32,779,900  $667,070  17 

Second 19,621,028  399,266  70 

Third 25,464,956  518,211  56 

Fourth 9,487,100  186,955  89 

Fifth 18,460,000  875,657  70 

Sixth  12,949,150  263,513  46 

Seventh  12,384,499  252,019  64 

Eighth 18,156,000  869,470  81  * 

Ninth '. 15,806,300  821,650  64 

Tenth  8,765,000  1^8,161  60 

Eleventh 9,054,700  184,257  17 

Twelfth 14,134,825  287,611  45 

Thirteenth 6,467,900  111,270  07 

Fourteenth 12,422,000  252,785  40 

Fifteenth 26,994,050  549,823  97 

Sixteenth 18,508,900  376,647  50 

Seventeenth  18,190,900  370,177  47 

Eighteenth 87,104,000  756,069  18 

Nineteenth 19,008,552  386,679  25 

Twentieth 17,588,300  857,910  62 

Twenty-first 81,972,250  650,627  45 

Twenty-second 18,281,222  871,980  89 

Total . $402,286,532  $8,186,807  59 

PERSONAL  ESTATE.  VALUATION,  AND  TAX. 

Resident $179,810,329 

Nonresident 12,703,832 

192,018,661  3,907,446  31 

Total $594,300,193  12,098,773  90 

The  valuation  for  1862  compared  with  1863  was  as  follows : 

1862,.  1863 

Real,  estate $400,238,964  $402,1 87,382 

Personal  estate 172,416,031  191,967,161 

Total $572,654,995  $594,154,543 
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Showing  a total  increase  in  the  valuation  of  real  and  personal  estate  of 
$21,499,548. 

The  amount  of  the  yearly  taxes  levied  during  the  last  five  years  has  been  as 
follows : 


For  the  use  of  For  county  and 

Tears.  the  corporation.  State  purposes.  Total.! 

1859 16,646,084  11  $3,814*891  98  $9,860,926  09 

1860. 6,085,448  60  3,673,059  26  9,758.607  86 

1861  <. 6,718,298  40  4,914,838  88  11,627,632  28 

1862  6,111,066  08  4,795,215  02  9,906,271  10 

1863  . 6,841,202  96  6,760,702  18  12,091,906  14 


$30,797,035  15  $22,448,207  32  $53,245,242  47 

The  following  was  the  amount  of  taxes  collected  in  1863  : 


Of  the  amount  of  the  general  levy  for  1868. $9,996,212  70 

Amount  of  areas  collected 968,807  86 


Totai  collected  from  taxes  during  1863. 


$10,960,020  56 


These  receipts  were  proportioned  as  follows  between  the  city  and  county : 


Amount  transfered  to  the  city  treasurer  $5,826,143  78 

Amount  to  account  of  county  treasurer 5,133,876  78 


Total  collections  from  taxes 


$10,960,020  66 


TOTAL  RECEIPTS  AND  DISBURSEMENTS  ON  CITY  ACCOUNT. 

The  following  is  a summary  of  the  receipts  and  disbursements  of  the  city  for 
the  year  1863 : 


Receipts. 

From  taxes,  as  stated  above $5,826,143  78 

From  general  fund,  being  license  fees,  interest  on  taxes,  etc 1,234,862  10 

From  loans 7,886,667  13 

From  the  sinking  fund  3,500,170  63 


Total  receipts $18,447,833  64 

Disbursements . 

For  the  support  of  the  city  government. $5,717,781  84 

The  payment  of  interest  and  annual  instalments  of  the  principal 
of  that  portion  of  the  city  debt  provided  for  by  appropriations 
made  by  the  Common  Council- 

Payment  of  interest 941,993  41 

Payment  of  principal  57 1 ,657  36 

$1,613,650  77 

7,231,432  61 

Other  loans  paid  3,809,900  00 

Trust  and  special  accounts. $4,345,055  82 

Sinking  fund  for  redemption  of  city  debt 2,880,427  49 

Sinking  fund  for  payment  of  interest  on  city  debt 1,259,988  17 

Total $18,526,803  59 


RECEIPTS  AND  DISBURSEMENTS  OP  COUNTY  GOVERNMENT. 

The  following  shows  the  different  sources  of  revenue  and  amount  received 
therefrom  during  the  year  1863,  and- the  disbursements  during  same  time  of  the 
county  government : 
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Receipts. 


Amount  of  collections  by  the  receiver  of  taxes  placed  to  account 

of  the  county $5,138,876  78 

General  fund 66,920  18 

Excise  license  fees 7,020  00 

Temporary  loans 2,417,700  00 

New  York  county  court  house  st<*ck — Amount  received  for  said 

stock,  including  premiums  thereon 319,750  00 

Substitute  and  relief  fund  bonds 946,700  00 

Riot  dampges  indemnity  fund  bonds — Amount  received  for  said 

bonds,  including  premiums  thereon 861,823  00 

Soldiers’  substitute  bounty  fund  bonds. . 1,423,400  00 


Total  receipts $11,176,689  96 


For  amount  of  receipts  from  the  Board  of  Commissioners  of  excise 
for  license  fees  paid  out,  as  follows — 

To  the  corporation  of  the  City  of  New  York 
toward  the  support  of  the  poor,  in  pursuance  of 
sec.  6 of  the  act,  chap.  62t*  of  the  laws  of  1857,  $6,818  00 

To  the  New  York  State  Inebriate  Asylum,  being 
ten  per  cent  of  the  receipts  for  excise  license 
fees,  in  pursuance  of  chapter  38 1 of  the  laws  of 

1869 702  00 

$7,020  00 

For  payments  for  damages  caused  by  riots  in  July,  1863  713,589  33 

Total  payments $11 ,092.738  49 

We  see  from  the  above  that  the  total  receipts  during  the  year  of  the  city  and 
county  governments  amount  in  the  aggregate  to  $30,000,000,  or  about  one-half 
the  total  expenses  of  the  United  States  Government  before  the  war. 

DEBT  OF  THE  CITY  AND  COUNT*  OF  NEW  YORK. 

Below  will  be  found  statements  in  detail  of  the  debt  of  the  county  and  City 
of  New  York : 

DEBT  OF  NEW  YORK  CITY. 


Amount  Out- 

Amount  Ont- 

Interest 

When 

Titles  of  Stocks  and  Bonds. 

standing, 

standing, 

Interest 

Dec.  81, 1862. 

Dec.  31,  lc63. 

Per  Cent  Payable. 

FUNDED  DEBT. 

The  Water  Stock  (1868) 

$4,871 

$4,871 

5 1 

do  do  (I860) 

20,362 

20,362 

5 

do  do  (l87o) 

3,000,200 

3,000,200 

5 

do  do  (1875) 

2,168,600 

2,163,600 

5 

Feb.,  May, 
Aug.,  Nov. 

do  do  (18<9) 

228,000 

5 

do  do  (lb80) 

2, 147, 606 

1,147,000 

5 

The  Croton  Water  Stock  ( 1 883) . . . 

1,800,000 

l,8u0,000 

6 

do  do  (layo)... 

1,000,000 

900,000 

5 

do  do  (1890;... 

100,000 

100,000 

6 J 

The  Fire  Indemnity  Stock  (1868). . 

402,768 

402,768 

5 

Feb.  dc  Aug. 

Public  Building  Slock,  No.  3 (’64-66) 
The  New  York  City  6 percent  Stock 

200,000 

150,000 

8 ’ 

t 

[ Feb.,  May, 
f Aug.,  Nov 

for  Docks  and  Slips  (1867  76). . . 

600,000 

500,000 

5 

Public  Stock  for  Rebuilding  Tom- 

kins  Market  (1864-69) 

119,000 

102,000 

6 

Feh.  dc  Aug . 

Building  Loan  Stock,  No.  8 (1870). 

75,000 

75,000 

5 1 

Public  Education  Stock  (1873).. . . 

164,000 

154,000 

5* 

Building  Loan  Stock,  No  4 (1873). 

116,000 

115,000 

6 

Central  Park  Fund  Stock  (1887).  • 

3,066,071 

8,066.071 

6 
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Central  Park  Fund  Stock  (1898). . 

do  do  (1898).. 

Centra]  Park  Additional  Fund  Stock 

(1874) 

Central  Park  Improvement  Fund 

Stock  (1887) 

Central  Park  Improvement  Fund 

Stock  (1876) 

Floating  Debt  Fund  Stock  (1878). 
Real  Estate  Bonds  (1873) 

Total 


TEMPORARY  AND  OTHER  LOANS. 

Revenue  Bonds,  1862 

Street  Improvement  Fund  Bonds, 

1863  

Street  Improvement  Fund  Bonds, 

1864  

Street  Improvement  Fund  Bonds, 

1866 

Assessment  Bonds,  1862 

Assessment  Fund  Bonds,  1864. .. . 

do  do  1866.... 
Union  Defense  Fund  Redemption 

Bonds,  1864  

Volunteer  Soldiers*  Family  Aid 

Fund  Bonds,  No.  2,  1863 

Volunteer  Soldiers’  Family  Aid 
Fund  Bonds,  No.  3,  1865 ...... 

Volunteer  Soldiers’  Family  Aid 

Fund  Bonds,  No.  4,  1865 

Volunteer  Soldiers’  Family  Aid 

Fund  Bonds,  No.  5.  1869 

Volunteer  Soldiers^  Family  Aid 

Fund  Bonds,  No.  6,  1870 

Volunteer  Soldiers’  Family  Aid 

Fund  Bonds,  No.  7,  1871 

Volunteer  Soldiers’  Bounty  Fund 

Bonds,  1863  

Volunteer  Soldiers’  Bounty  Fund 
Redemption  Bonds,  1867  

Total 


399,800 

399,300 

5 

276,000 

276,000 

6 

1,000,000 

6 

2,088,200 

2,083,200 

6 

1,666,0004 

1,966,000 

6 

2,748,000 

2,748,000 

6 

600,000 

600,000 

6 

$22,639,372 

$24,000,372 

$183,600 

5 

317,000 

6 

800,00(f 

$800,000 

7 

600,000 

600,000 

6 

13,000 

13,000 

0 

600,000 

500,000 

6 

100,000 

100,000 

6 

895,570 

895,570 

6 

600,000 

6 

600,000 

500,000 

6 

48,100 

600,000 

6 

500,000 

5 

600,000 

5 

600,000 

5 

500,000 

5 

490,000 

6 

$4,952,270 

$6,898,570 

Feb.,  May, 
Aug.,  Nov. 


RECAPITULATION. 


Funded  Debt,  as  above 122,639,372 

Temporary  Loans,  as  above 4,952,270 


$27,491,642 


Net  increase,  18Q3,  Funded  Debt 

do  do  Temporary  and  other  Loans 


$24,000,372 

6,898,670 


$29,898,942 

$1,461,000 

946,800 

$2,407,300 


DEBT  OP  THE  COUNTY  OF  NEW  YORK. 

t , The  following  statement  shows  the  amount  of  the  County  Debt  at  the  close 
of  each  year  since  1859  : 
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1859. 

1860. 

186!. 

1862. 

1863. 

Revenue  bonds 

$515,500 

$690,600 

$671,700 

Harlem  River  Free 

Bridge  Bonds. ...... 

$20,000 

60,000 

60,000 

60,000 

$40,000 

New  York  County  Court 
House  Stock. . . .... 

700.000 

1.000.000 

Substitute  and  Relief 

Fund  Bonds  ....... 

946.700 

Soldiers’  Substitute  Bo- 

unty  Fund  Bonds. . . . 

1.423.400 

Riot  Damages  Indem- 

nity  Fund  Bonds. . . • 

861,300 

Totals 

$20,000 

$575,500 

$750,600 

$1,431,700 

$4,271,400 

The  total  Debt,  therefore,  of  the  City  and  County  of  New  York,  was  as 
follows,  Dec.  31, 1863  : 


City  Debt I $29,898,942 

County  Debt 4,271,400 

Total  Debt,  City  and  County $34,170,842 


TRADE  OP  NEW  ORLEANS. 

We  have  in  the  New  Orleans  Price  Current*  of  September  1st  the  review  of 
the  trade  of  that  city  the  past  year,  from  which  the  following  is  prepared. 

Some  idea  of  the  extent  of  the  commercial  loss  this  war  is  causing  may  be 
gathered  from  the  following  comparative  table  of  the  receipts  from  the  interior 
at  New  Orleans  of  certain  leading  articles  during  1863-64  and  1859-60: 

RECEIPTS  OF  CERTAIN  LEADING  ARTICLES  AT  NEW  0RLEAN9. 


1863-64. 

1859-60. 

Decrease. 

Apples 

bbls. 

39,693 

67,416 

27,723 

Bacon 

33,421 

88,816 

55.345 

Bagging 

2,208 

21,427 

19,219 

Bale  rope 

14,495 

125,429 

110,934 

\/Butter 

31,045 

39,851 

8,806 

Bran 

44,093 

274,277 

230,184 

Cotton 

131,044 

2,255,448 

2,124,404 

j Corn 

410,138 

1,722,039 

1,311,901 

Cheese 

35,744 

95,305 

59,561 

Candles. 

48,262 

110,405 

62,143 

Coal 

bbls. 

265,298 

2,900,000 

2,634.702 

Flour  ............. 

399,897 

974,340 

674,413 

Glassware. 

612 

68,879 

68,267 

Hemp 

213 

4,883 

4,665 

* On  the  first  of  September  the  publication  of  the  regular  edition  of  the  New  Or- 
leans Price  Current  was  resumed,  the  letter  sheet  only  having  been  issued  since 
December,  1863.  It  is  with  great  pleasure  that  we  again  welcome  this  old  friend# 
We  see  that  the  agent  of  the  publishers  in  New  York  is  Mr.  James  Y.  Rich,  82 
Nassau-street. — Ed.  Hunt's  Merchants'  Magazine. 
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Hides 

22,256 

168,568 

141,812 

Lard 

....  bbls.  and  tcs. 

18,027 

65,784 

47,759 

Lard  

9,655 

90,699 

81,044 

Lead . . 

80 

80,964 

80,934 

Molasses 

148,460 

818,840 

170,380 

Onions 

13,822 

26,401 

18,079 

Oil,  lard 

1,162 

9,833 

8,171 

Potatoes ......... 

150,615 

207,698 

67,083 

Pork 

67,022 

216,523 

144,601 

Pork,  bulk 

8,803,500 

8,803,600 

Ale 

bbls. 

8,325 

20,940 

12,615 

Packing  yarn  ... . 

83 

8,748 

8,665 

Sugar 

75,158 

195,185 

120,082 

Tobacco 

1,368 

80,955 

79,692 

Tobacco 

14,184 

14,544 

860 

Whisky 

bbls. 

16,615 

186,042 

169,657 

Wheat 

629 

13,116 

12,587 

The  loss  indicated  by  these  figures  does  not  of  course  fall  on  that  city  or  State 
altogether — it  is  a loss  that  is  felt  over  the  whole  country.  Take  the  cotton 
crop  for  instance.  Wbat  portion  of  the  country  was  not  benefited  by  or  in- 
terested in  the  cultivation  of  that  crop.  The  planters*  cotton  represented  not 
only  his  profits  but  also  the  expenses  attending  the  culture  and  sending  to  mar- 
ket, and  the  sale  furnished  the  means  to  pay  those  expenses.  If  we  look  at  the 
details  of  the  expense  account  we  will  find  they  were  incurred  in  the  support  of 
the  planters  family  and  ol  his  servants  and  estates,  and  the  proceeds  of  his  sales 
were  distributed  all  over  the  country.  The  pork  and  bacon  and  a large  portion 
of  the  corn  lequired  to  feed  the  negroes,  most  of  the  utensils  used  on  the  planta- 
tion, such  as  ploughs,  hoes,  &c.,  the  bagging  and  rope,  as  well  as  many  other 
articles  too  numerous  to  mention  but  essential  to  the  production  of  the  crop, 
were  iurnished  by  the  farmers,  packers,  merchants,  and  manufacturers  of  the 
Western  {States;  while  the  clothing,  shoes,  hats,  blankets,  medicines,  &c.,  were 
received  lrom  the  manufacturers  and  importers  of  the  North ; and  the  coffee, 
salt,  and  some  other  articles  from  New  Orleans  importers.  Then  again,  a large 
part  ol  the  lamily  expenses  of  the  planter  were  for  articles  received  from  the  • 
West  and  the  North,  or  importtd  from  Europe.  The  expense  of  transportation 
from  the  West  gave  employment  to  Western  boats,  and  thereby  enriched  Western 
boatmen  and  boat  builders,  and  many  of  the  expenses  accruing  at  New  Orleans 
were  divided  between  the  merchants  and  artisans  of  the  city  and  their  Northern 
and  Western  connections ; such  as  the  cost  of  wagons,  carts,  and  other  similar 
articles  which  were  imported  lrom  the  North. 

Then,  too,  from  the  time  the  crop  was  placed  on  shipboard  it  proved  a constant 
source  of  wealth  throughout  its  progress  and  in  all  its  various  transformations. 
The  ship  owner,  the  merchant,  the  numerous  class  of  persons  engaged  in  hand- 
ling it  in  its  transit  to  the  mills,  and  then  the  multitudes  employed  in  spinning 
it  or  manufacturing  it  into  frbrics  or  other  forms  for  consumption,  all  derived 
more  or  less  advantage  from  it  as  it  passed  through  their  hands.  Resolving  this 
industrial  movement  into  its  primary  elements,  we  find  that  so  far  from  the  bale 
of  cotton  representing  exclusively  the  Southern  planter,  his  share  in  its  produc- 
tion was  much  less  than  that  of  the  farmers  who  furnished  the  food  and  the 
manufacturers  who  contributed  the  clothing  of  the  laborers  engaged  in  the  culr 
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ture.  If  a like  enquiry  were  made  with  regard  to  other  Southern  crops,  the 
answer  would  be  similar.  We  thus  get  an  idea  of  what  is  being  actually  lost 
by  the  war. 

The  following  table  shows  the  receipts,  shipments,  etc.;  of  cotton  at  New 
Orleans  during  the  past  twelve  years  : 


RECEIPTS,  SHIPMENTS,  ETC.,  OF  COTTON  AT  KEW  ORLEANS. 


Receipts 
Ifew  Orleans. 

Aver, 
price 
per  bale. 

Total  value. 

Total  crop. 

Date  ef 
receipt  of 
first  bale. 

Reo'ts  of 
new  crop 
to  Sept.  1. 

1852-53.. 

1,664,864 

1,440,779 

$41  00 

$68,259,424 

3,262,882 

Aug.  9 

74 

1853-54.. 

38  00 

54,749,602 

2,930,027 

July  25 

1,391 

1854-55.. 

1,284,768 

40  00 

51,390,720 

2,847,339 

July  26 

23,282 

1855-56.. 

1,759,293 

40  00 

70,371,720 

8,527,845 

J uly  1 5 

1,166 

1856-57.. 

1,513,247 

67  00 

86.255,079 

2,939,519 

Aug.  15 

33 

1857-58.. 

1,678,616 

52  50 

88,127,340 

3,113,962 

July  25 

4,834 

1858-59.. 

1,774,298 

53  00 

92,037,794 

8,851,481 

July  28 

9,698 

36,670 

1859-60.. 

2,255,448 

48  50 

109,389,228 

4,675,770 

July  5 

1860-61.. 

1,849,812 

50  00 

92,465)600 

3,699,926 

Aug.  11 

61 

1861-62.. 

38,880 

45  50 

1,769,040 

_ 

. . 

1862-63.. 

22,078 

231  32 

5,107,032 

Sept.  7 

. . 

1868-64.. 

131,044 

856  20 

46,677,872 

Aug.  14 

12 

Total.. . 

17,683,724 

$812,164,533 

The  additional  obstacles  and  expenses  to  be  met  by  the  planters  before  ship? 
ment,  and  the  extra  charges  to  be  paid  after  it  leaves  his  hands  are  a very  great 
tax.'  Not,  however,  to  particularize  the  planters  additional  difficulties  and  ex- 
penses before  shipment,  the  subsequent  charges  are  something  as  follows.  On 
the  arrival  of  the  cotton  at  New  Orleans  the  factor  has  to  pay  from  #5  to  $10 
freight,  where  the  charge  was  formerly  seventy-five  cents  to  $1  50 — also  a hos- 
pital tax  of  $5  per  bale,  and  the  internal  revenue  tax  of  two  cents  per  pound  or 
$9  per  bale  ; add  to  this  three-fourths  per  cent  for  river  insurance,  and  one  per 
cent  per  month  for  fire  insurance,  one-fourth  per  cent  for  brokerage,  and  two-and- 
a-half  per  cent  commission,  and  the  entire  present  charges  after  the  cotton  leaves 
the  planters  hands  to  the  time  it  is  sold  at  New  Orleans  amount  to  about  $50  or 
$60  per  bale,  or  considerably  more  than  the  average  value  of  a bale  of  cotton 
for  many  years  before  the  war. 

The  following  table  shows  the  destination  of  the  cotton  and  tobacco  exported 


from  New  Orleans  since  1859-60  : 

EXPORTS  OF  COTTON  FROM  NEW 

ORLEANS. 

Whither  exported. 

1863-64. 

1862-63. 

1861-62. 

1860-61. 

1859-66. 

Liverpool 

1,155 

2,070 

1,812 

1,074,131 

1,348,163 

London  

.... 

• • • • 

.... 

153 

107 

Glasgow,  Greenock,  etc 

.... 

.... 

82,767 

16,437 

Cowes,  Falmouth,  etc 

.... 

m m m m 

.... 

10,034 

19,147 

Queenstown,  Cork,  etc 

.... 

.... 

.... 

42,263 

43,112 

Havre 

4,023 

1,849 

472 

884,938 

803,157 

Bordeaux 

.... 

.... 

• • • • 

3,704 

2,395 

Marseilles 

.... 

.... 

• • • • 

283 

3,735 

Nantz,  Cette,  and  Rouen 

.... 

• • • • 

• • • • 

• • • • 

4,004 

Amsterdam 

.... 

• • • • 

• • • • 

8,411 

2,949 

Rotterdam  and  Ghent 

.... 

• • • • 

• • • • 

1,700 

5,205 

Bremen  

.... 

• • • • 

9 ••  • 

65,073 

60,999 

Antwerp,  etc 

.... 

• • • • 

12,343 

16,362 

Hamburg 

YOL.  U.— ^NO.  IV. 

20  * 

•••• 

5,551 

9,079 

Digitized  by  v^ooQie 


322  Trade  of  New  Orleans.  [October, 


Gottenburg  and  Stockholm 

. . . . 

.... 

• • • • 

10,426 

13,622 

Spain,  Gibraltar,  etc 

• • ♦ • 

872 

21,571 

72,471 

50,317 

Mexico,  etc 

145 

• • • • 

.... 

6,269 

17,725 

Genoa,  Trieste,  etc 

162 

.... 

.... 

84,618 

61,228 

St  Petersburg,  etc* 

• • • . 

.... 

• • • • 

23,538 

28,019 

New  York • • 

109,149 

17,869 

4,116 

29,589 

62,936 

12,798 

1,418 

109 

94,807 

181,648 

Providence,  R.  I.  ••••»••••••••• 

.... 

40 

.... 

4,897 

6,717 

Philadelphia. 

708 

142 

98 

865 

5,267 

Baltimore 

.... 

.... 

.... 

100 

1,247 

Other  coastwise  ports 

.... 

.... 

.... 

2,481 

1,829 

Total 

128,180 

23,750 

27,678 

1,915,882 

2,214,296 

EXPORTS  OF 

TOBACCO  FROM  NEW 

ORLEANS. 

Whither  exported. 

1863-64. 

1862-68.  1861-66. 

1860-61. 

1859-60' 

.... 

569 

. • • ■ 

1,436 

8,844 

.... 

.... 

3,017 

6,308 

Glasgow,  Greenock,  etc. 

, .... 

.... 

.... 

.... 

.... 

Cowes,  Falmouth,  etc 

• • • • 

.... 

... 

3,011 

2,013 

Queenstown,  Cork,  etc • • • 

.... 

• % • • 

.... 

.... 

• • • • 

7 

2,359 

100 

8,179 

2,010 

.... 

780 

.... 

328 

8,212 

Marseilles 

.... 

830 

• • # • 

1,037 

3,197 

NanU,  Cette,  and  Rouen 

.... 

• • • • 

• • • • 

... 

• • • • 

"'Amsterdam 

.... 

« • • • 

.... 

.... 

1,143 

Rotterdam  and  GheAt,. 

..... 

.... 

.... 

406 

1,735 

123 

1,361 

536 

5,084 

13,694 

Antwerp,  etc  

.... 

738 

.... 

1,067 

4,785 

Hamburg * 

.... 

• • • • 

.... 

20 

64 

Gottenburg  and  Stockholm. ...... 

• • • • 

.... 

.... 

.... 

1,951 

Spain,  Gibraltar,  etc 

• t • « 

2,040 

1,248 

9,560 

• 10,848 

Mexico,  etc • 

3 

.... 

.... 

.... 

.... 

Genoa,  Trieste,  etc 

.... 

84$ 

.... 

7,539 

8,847 

St.  Petersburg,  etc 

.... 

.... 

.... 

• • . • 

.... 

Other  foreign  ports 

• • • • 

.... 

.... 

1,816 

4,640 

New  York 

664 

9,155 

303 

1,969 

7,392 

.... 

226 

.... 

21$ 

1,310 

Providence,  R. I... 

.... 

• 0 • » 

.... 

.... 

.... 

Philadelphia 

.... 

43 

.... 

98 

261 

Baltimore • 

. . . . 

m 

J 37 

• • • • 

140 

Portsmouth 

• • • • 

« • • • 

.... 

• • • « 

• • • • 

Other  coastwise  ports.. 

• • • • 

.... 

.... 

26 

845 

Western  States 

.... 

.... 

— 

— 

— 

Total 

797 

12,566 

2,224 

89,806 

82,680 

Below  will  be  found  the  exports  of  sugar  and  molasses  for 

three  years : 

EXPORTS  OF  SUGAR  AND  MOLASSES  FROM  NEW  ORLEANS — TJT  THE  RITRE  EXCEPTED. 


, 1868-64. , . 1862-68. , , 1860-61. 


Sugar. 

Molasses.  Sugar. 

Molasses.  Sugar. 

Molasses. 

Whither  exported. 

hhds. 

bbls. 

, bbls. 

hhds. 

, bbls. 

bbls. 

hhds. 

bbls.  hhds. 

bbls. 

New  York 

34,185 

1,278 

63,312 

81,645 

8,037 

145,066 

21,436 

607 

. . » 

40,088 

Philadelphia 

2,836 

114 

8,340 

5,064 

555 

18,427 

1,8T6 

7 

.. . 

4,201 

Charleston,  8.  C. . . ... 

.... 

.... 

.... 

.... 

.... 

2,491 

2 

. . . 

7,765 

Savannah 

.... 

.... 

.... 

.... 

.... 

158 

... 

. . . 

328 

Providence  & Bristol.. . 

.... 

. .. 

IT 

7 

7 

393 

4 

1 

... 

5,62$ 

Boston 

- 2,386 

188 

6,735 

9,856 

941 

22,120 

151 

4 

185 

10,344 

Baltimore 

Norfolk,  Richmond,  & 

120 

.... 

85 

774 

4 

986 

2,870 

90 

5,752 

Petersburg,  Ya 

.... 

.... 

.... 

.... 

.... 

2,960 

... 

. . . 

8,343 

Mobile 

.... 

.... 

.... 

.... 

.... 

7,225 

1,251 

... 

30,726 

Apalachicola,  Pensacola 

7 

148 

28 

18 

1 12 

4 

1,855 

2,357 

„ . , 

7,933 

Other  ports 

« — 

393 

16 

2 

313 

77 

1,63  L 

405 

1“ 

6,324 

Total 

89,484 

2,071 

83^533 

98,266 

9,969 

187,143 

42,163 

4,724 

185 

122^12 
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MILITARY  FORCE  OF  THE  STATES  OF  EUROPE. 


The  following  table,  showing  the  military  force  of  the  different  States  of 
Europe,  and  the  consequent  fiscal  burden  in  each,  is  taken  from  the  Annuaire 
Encyclopedique  for  1863 : 


Countries. 

Army. 

Population. 

Expenses. 

Cost 

Inhabit-  Propor- 
antsto  lion  per 
One  cent  to 

Germany 

178,576 

16,960,512 

$16,539,735 

per  Man. 
$92  60 

Soldier. 

95 

Total. 

20 

Austria 

467.211 

85,019,058 

67,310,840 

144  00 

75 

37 

Belgium 

40,115 

4,671,183 

6,450,625 

160  29 

117 

28 

Spain 

120,000 

15,500,000 

25,132,370 

209  20 

129 

25 

Roman  States. . . • 

8,845 

6S4,306 

886,965 

100  00 

77 

— 

France 

518,349 

37,500,000 

137,729,075 

268  18 

73 

33 

Greece 

10,291 

1,096,000 

1,084,500 

99  60 

100 

32 

Holland 

59,431 

8,569,456 

9,881,580 

168  18 

60 

25 

Italy 

814,285 

21,920,269 

65,934.225 

209  79 

70 

27 

Prussia 

214,482 

18,600,446 

31,346,730 

147  60 

86 

30 

Great  Britain  .... 

800,828 

29,193,819 

135,485,875 

105,848,000 

446  18 

97 

39 

Russia 

1,000,285 

64,000,000 

105  29 

64 

42 

Denmark 

60,000 

2,605,024 

3,507,720 

71  37 

105 

87 

Sweden 

67,867 

2,855,888 

3,417,320 

50  89 

56 

45 

Norway 

18,157 

1,433,734 

1,689,540 

93  00 

79 

32 

Turkey 

429,000 

39,000,000 

80,000,000 

76  00 

91 



Roumania 

20,000 

4,000,000 

2,360,000 

118  00 

200 

— 

Servia 

2,500 

985,000 

178,880 

71  39 

894 

— 

Switzerland 

— 

— 

— 

— 

— 

— 

8,816,217 

299,494,195  $644,283,880  $168  87 

76 

82 

Note. — The  francs  of  the  original  table  have  been  changed  into  dollars  and  cents  at 
the  rate  of  5 francs  to  1 dollar. 


LAW  FOR  MEASURING  TONNAGE  OF  SHIPS,  &C. 

An  Act  to  regulate  the  Admeasurement  of  Tonnage  of  Ships  and  Vessels  of 

the  United  States. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  Slates 
of  America  in  Congress  assembled , That  every  ship  or  vessel  built  within  the 
United  States,  or  that  may  be  owned  by  a citizen  or  citizens  thereof,  on  or 
after  the  first  day  of  January,  eighteen  hundred  and  sixty-five,  shall  be  measured 
and  registered  in  the  manner  hereinafter  provided ; also,  every  ship  or  vessel 
that  is  now  owned  by  a citizen  or  citizens  of  the  United  States  shall  be  remea- 
sured and  reregistered  upon  her  arrival  after  said  day  at  a port  of  entry  in  the 
United  States,  and  prior  to  her  departure  therefrom,  in  the  same  manner  as 
hereinafter  described  : Provided , That  any  ship  or  vessel  built  within  the  United 
States  after  the  passage  of  this  act  may  be  measured  and  registered  in  the  man- 
ner herein  provided. 
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Sec.  2.  And  be  it  further  enacted,  That  the  register  of  every  vessel  shall 
express  her  length  and  breadth,  together  with  her  depth  and  the  height  under 
the  third  or  spar  deck,  which  shall  be  ascertained  in  the  following  manner : The 
tonnage-deck,  in  vessels  having  three  or  more  decks  to  the  hull,  shall  be  the 
second  deck  from  below  ; in  all  other  cases  the  upper  deck  of  the  hull  is  to  be 
the  tonnage-deck.  The  length  from  the  forepart  of  the  outer  planking,  on  the 
side  of  the  stem,  to  the  afterpart  of  the  main  sternpost  of  screw  steamers,  and  to 
the  afterpart  of  the  rudder-post  of  all  other  vessels  measured  on  the  top  of  the 
tonnage-deck,  shall  be  accounted  the  vessel’s  length.  The  breadth  of  the  broad- 
est part  on  the  outside  of  the  vessel  shall  be  accounted  the  vessel’s  breadth  of 
beam.  A measure  from  the  under  side  of  tonnage-deck  plank,  amidships,  to  the 
ceiling  of  the  hold  (average  thickness)  shall  be  accounted  the  depth  of  hold.  If 
the  vessel  has  a third  deck,  then  the  height  from  the  top  of  the  tonnage-deck 
plank  to  the  under  side  of  the  upper-deck  plank  shall  be  accounted  as  the  height 
under  the  spar  deck.  All  measurement  to  be  taken  in  feet  and  fractions  of  feet ; 
and  all  fractions  of  feet  shall  be  expressed  in  decimals. 

Sec.  3.  And  be  it  further  enacted , That  the  register  tonnage  of  a vessel  shall 
be  her  entire  internal  cubical  capacity  in  tons  of  one  hundred  cubic  feet  each,  to 
be  ascertained  as  follows  : Measure  the  length  of  the  vessel  in  a straight  line 
along  the  upper  side  of  the  tonnage-deck,  from  the  inside  of  the  inner  plank 
(average  thickness,)  at  the  side  of  the  stem  to  the  inside  of  the  plank  on  the  stern 
timbers,  (average  thickness,)  deducting  from  this  length  what  is  due  to  the  rake 
of  the  bow  in  the  thickness  of  the  deck,  and  what  is  due  to  the  rake  of  the  stern- 
timber  in  the  thickness  of  the  deck,  and  also  what  is  due  to  the  rake  of  the  stern- 
timber  in  one  third  of  the  round  of  the  beam  ; divide  the  length  so  taken  into 
the  number  of  equal  parts  required  by  the  following  table,  according  to  the  class 
in  such  table  to  which  the  vessel  belongs  : — 

TABLE  OF  CLASSES. 

Class  1. — Vessels  of  which  the  tonnage  length  according  to  the  above  measure- 
ment is  fifty  feet  or  under,  into  six  equal  parts. 

Class  2. — Vessels  of  which  the  tonnage  length  according  to  the  above  measure- 
ment is  above  fifty  feet,  and  not  exceeding  one  hundred  feet  long,  into  eight 
equal  parts. 

Class  3. — Vessels  of  which  the  tonnage  length  according  to  the  above  mea- 
surement is  above  one  hundred  feet  long,  and  not  exceeding  one  hundred  and 
fifty  feet  long,  into  ten  equal  parts. 

Class  4. — Vessels  of  which  the  tonnage  length  according  to  the  above  mea- 
surement is  above  one  hundred  and  fifty  feet,  aud  not  exceeding  two  hundred  feet 
long,  into  twelve  equal  parts. 

Class  5. — Vessels  of  which  the  tonnage  length  according  to  the  above  mea- 
surement is  above  two  hundred  feet,  and  not  exceeding  two  hundred  and  fifty 
feet  long,  into  fourteefi  equal  parts. 

Class  6. — Vessels  of  which  the  tonnage  length  according  to  the  above  mea- 
surement is  above  two  hundred  and  fifty  feet  long,  into  sixteen  equal  parts. 

Then,  the  hold  being  sufficiently  cleared  to  admit  of  the  required  depths  and 
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breadths  being  properly  taken,  find  the  transverse  area  of  such  vessel  at  each 
point  of  division  of  the  length  as  follows : — 

Measure  the  depth  at  each  point  of  division  from  a point  at  a distance  of  one 
third  of  the  round  of  the  beam  below  such  deck,  or,  in  case  of  a break,  below  a 
line  stretched  in  continuation  thereof,  to  the  upper  side  of  the  floor-timber,  at  the 
inside  of  the  limber-strake,  after  deducting  the  average  thickness  of  the  ceiling, 
which  is  between  the  bilge  planks  and  limber-strake  ; then,  if  the  depth  at  the 
midship  division  of  the  length  do  not  exceed  sixteen  feet,  divide  each  depth  into 
four  equal  parts ; then  measure  the  inside  horizontal  breadth,  at  each  of  the 
three  points  of  division,  and  also  at  the  upper  and  lower  points  of  the  depth,  ex- 
tending each  measurement  to  the  average  thickness  of  that  part  of  the  ceiling 
which  is  between  the  points  of  measurement ; number  these  breadths  from  above, 
(numbering  the  upper  breadth  one,  and  so  on  down  to  the  lowest  breadth ;)  mul- 
tiply the  second  and  fourth  by  four,  and  the  third  by  two ; add  these  products 
together,  and  to  the  sum  add  the  first  breadth  and  the  last,  or  fifth  ; multiply 
the  quantity  thus  obtained  by  one  third  of  the  common  interval  between  the 
breadths,  and  the  product  shall  be  deemed  the  transverse  area ; but  if  the  mid- 
ship depth  exceed  sixteen  feet,  divide  each  depth  into  six  equal  parts,  instead  of 
four,  and  measure,  as  before  directed,  the  horizontal  breadths  at  the  five  points  of 
division,  and  also  at  the  upper  and  lower  points  of  the  depth ; number  them  from 
above  as  before ; multiply  the  second,  fourth,  and  sixth,  by  four,  and  the  third 
and  fifth  by  two ; add  these  products  together,  and  to  the  sum  add  the  first 
breadth  and  the  last,  or  seventh  ; multiply  the  quantities  thus  obtained  by  one 
third  of  the  common  interval  between  the  breadths,  and  the  product  shall  be 
deemed  the  transverse  area. 

Having  thus  ascertained  the  transverse  area  at  each  point  of  division  of  the 
length  of  the  vessel,  as  required  above,  proceed  to  ascertain  the  register  tonnage 
of  the  vessel  in  the  following  manner  : — 

Number  the  areas  successively  one,  two,  three,  & c.,  number  one  being  at  the 
extreme  limit  of  the  length  at  the  bow,  and  the  last  number  at  the  extreme  limit 
of  the  length  at  the  stern  ; then  whether  the  length  be  divided  according  to  table, 
into  six  or  sixteen  parts,  as  in  classes  one  and  six,  or  any  intermediate  number, 
as  in  classes  two,  three,  four,  and  five,  multiply  the  second,  and  every  even* 
numbered  area,  by  four,  and  the  third  and  every  odd-numbered  area  (except  the 
first  and  last)  by  two ; add  these  products  together,  and  to  the  sum  add  the  first 
and  last,  if  they  yield  anything  ; multiply  the  quantities  thus  obtained  by  one 
third  of  the  common  interval  between  the  areas,  and  the  product  will  be  the 
cublical  contents  of  the  space  under  the  tonnage-deck ; divide  this  product  by 
one  hundred,  and  the  quotient,  being  the  tonnage  under  the  tonnage-deck,  shall 
be  deemed  to  be  the  register  tonnage  of  the  vessel,  subject  to  the  additions  here- 
inafter mentioned. 

If  there  be  a break,  a poop,  or  any  other  permanent  closed -in  space  on  the 
upper  decks,  on  the  spar-deck,  available  for  cargo,  or  stores,  or  for  the  berthing 
or  accommodation  of  passengers  or  crew,  the  tonnage  of  such  space  shall  be  as- 
certained as  follows : — 

Measure  the  internal  mean  length  of  such  space  in  feet,  and  divide  it  into  an 
even  number  of  equal  parts  of  which  the  distance  asunder  shall  be  most  ^nearly 
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equal  to  those  into  which  the  length  of  the  tonnage-deck  has  been  divided  ; mea- 
sure at  the  middle  of  its  height  the  inside  breadths,  namely,  one  at  each  end  and 
at  each  of  the  points  of  division,  numbering  them  successively  one,  two,  three, 
&c. ; then  to  the  sum  of  the  end  breadths  add  four  times  the  sum  of  the  even- 
numbered  breadth*  and  twice  the  sum  of  the  odd-numbered  breadths,  except  the 
first  and  last,  and  multiply  the  whole  sum  by  one  third  of  the  common  interval 
between  the  breadths  ; the  product  will  give  the  mean  horizontal  area  of  such 
space ; then  measure  the  mean  height  between  the  planks  of  the  decks,  and  mul- 
tiply by  it  the  mean  horizontal  area ; divide  the  product  by  one  hundred,  and  the 
quotient  shall  be  deemed  to  be  the  tonnage  of  such  space,  and  shall  be  added  to 
the  tonnage  under  the  tonnage-decks,  ascertained  as  aforesaid. 

If  a vessel  has  a third  deck,  or  spar-deck,  the  tonnage  of  the  space  between  it 
and  the  tonnage-deck  shall  be  ascertained  as  follows  : — 

Measure  in  feet  the  inside  length  of  the  space,  at  the  middle  of  its  height,  from 
the  plank  at  the  side  of  the  stem,  to  the  plank  on  the  timbers  at  the  stern,  and 
divide  the  length  into  the  same  number  of  equal  parts  into  which  the  length  of 
the  tonnage-deck  is  divided  ; measure  (also  at  the  middle  of  its  height)  the  in- 
side breadth  of  the  space  at  each  of  the  points  of  division,  also  the  breadth  of  the 
stem  and  the  breadth  at  the  stern ; number  them  successively  one,  two,  three, 
and  so  forth,  commencing  at  the  stem ; multiply  the  second,  and  all  other  even- 
numbered  breadths  by  four,  and  the  third,  and  all  the  other  odd-numbered 
breadths  (except  the  first  and  last)  by  two  ; to  the  sum  of  these  products  add  the 
first  and  last  breadths,  multiply  the  whole  sum  by  one  third  of  the  common  in- 
terval between  the  breadths,  and  the  result  will  give  in  superficial  feet,  the  mean 
horizontal  area  of  such  space ; measure  the  mean  height  between  the  plank  of 
the  two  decks,  and  multiply  by  it  the  mean  horizontal  area,  and  the  product  will 
be  the  cubical  contents  of  the  space ; divide  this  product  by  one  hundred,  and 
the  quotient  shall  be  deemed  to  be  the  tonnage  of  such  space,  and  shall  be  added 
to  the  other  tonnage  of  the  vessel,  ascertained  as  aforesaid.  And  if  the  vessel 
has  more  than  three  decks,  the  tonnage  of  each  space  between  decks,  above  the 
tonnage-deck,  shall  be  severally  ascertained  in  the  manner  above  described,  and 
shall  be  added  to  the  tonnage  of  the  vessel,  ascertained  as  aforesaid. 

In  ascertaining  the  tonnage  of  open  vessels  the  upper  edge  of  the  upper  strake 
is  to  form  the  boundary  line  of  measurement,  and  the  depth  shall  be  taken  from 
an  athwartship  line,  extending  from  upper  edge  of  said  strake  at  each  division 
of  the  length. 

The  register  of  the  vessel  shall  express  the  number  of  decks,  the  tonnage  under 
the  tonnage- deck,  that  of  the  between-decks,  above  the  tonnage-deck;  also  that 
of  the  poop  or  other  enclosed  spaces  above  the  deck,  each  separately.  In  every 
registered  United  States  ship  or  vessel  the  number  denoting  the  total  registered 
tonnage  shall  be  deeply  carved  or  otherwise  permanently  marked  on  her  main 
beam,  and  shall  be  so  continued  ; and  if  it  at  any  time  cease  to  be  so  continued 
such  vessel  shall  no  longer  be  recognized  as  a registered  United  States  vessel. 

Sec.  4.  And  be  it  further  enacted , That  the  charge  for  the  measurement  of 
tonnage  and  certifying  the  same  shall  not  exceed  the  sum  of  one  dollar  and  fifty 
cents  for  each  transverse  section  under  the  tonnage-deck  ; and  the  sum  of  three 
dollart  for  measuring  each  between-decks  above  the  tonnage-deck  ; and  the  sum 
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of  one  dollar  and  fifty  cents  for  each  poop,  or  closed  in  space  available  for  cargo 
or  stores,  or  for  the  berth  iog  or  accommodation  of  passengers,  or  officers  and 
crew  above  the  upper  or  spar  deck. 

S ec.  5.  And  be  it  further  enacted , That  the  provisions  of  this  act  shall  not  be 
deemed  to  apply  to  any  vessel  not  required  by  law  to  be  registered,  or  enrolled, 
or  licensed,  and  all  acts  find  parts  of  acts  inconsistent  with  the  provisions  of  this 
are  hereby  repealed. 

Approved,  May  6, 1864. 


LAW  FOR  PREVENTING  COLLISIONS  ON  THE  WATER. 

Chap.  LXIX. — An  act  fixing  certain  Rules  and  Regulations  for  preventing 
Collisions  on  the  Water. 

Be  it  enacted  by  the  Senate  and  House  of  Representatives  of  the  United  Slates 
of  America  in  Congrees  assembled , That  from  and  after  September  one,  eighteen 
hundred  and  sixty-four,  the  following  rules  and  regulations  for  preventing  colli- 
sions on  the  water  be  adopted  in  the  navy  and  the  mercantile  marine  of  the  Uni- 
ted States:  Provided , That  the  exhibition  of  any  light  on  board  of  a vessel-of- 
war  of  the  United  States  may  be  suspended  whenever,  in  the  opinion  of  the  Sec- 
retary of  the  Navy,  the  commander-in-chief  of  a squadron,  or  the  commander  of 
a vessel  acting  singly,  the  special  character  of  the  service  may  require  iL 

PELIMINARY. 

Article  1.  In  the  following  rules  every  steamship  which  is  under  sail,  aud  not 
under  steam,  is  to  be  considered  a sailing-ship;  and  every  steamship  which  is 
under  steam,  whether  under  sail  or  not,  is  to  be  considered  a ship  uuder  steam. 

RULES  CONCERNING  LIGHTS. 

LIGHTS. 

Article  2.  The  lights  mentioned  in  the  following  articles,  and  no  others,  shall 
be  carried  in  all  weathers  between  sunset  and  sunrise. 

LIGHTS  FOR  STEAMSHIPS. 

Article  3.  All  steam-vessels  when  under  way  shall  carry — 

(a)  At  the  foremast  head,  a bright  white  light,  so  fixed  as  to  show  an  uniform 
and  unbroken  light  over  an  arc  of  the  horizon  of  twenty  points  of  the  compass, 
so  fixed  as  to  throw  the  light  ten  points  on  each  side  of  the  ship,  viz  : from  right 
ahead  to  two  points  abaft  the  beam  on  either  side,  and  of  such  a character  as  to 
be  visible  on  a dark  night,  with  a clear  atmosphere,  at  a distance  of  at  least  five 
miles. 

(b)  On  the  starboard  side,  a green  light,  so  constructed  as  to  throw  an  uni- 
form and  unbroken  light  over  an  arc  of  the  horizon  of  ten  points  of  the  com- 
pass, so  fixed  as  to  throw  the  light  from  right  ahead  to  two  points  abaft  the 
beam  on  the  starboard  side,  and  of  such  a character  as  to  be  visible  on  a dark 
night,  with  a clear  atmosphere,  at  a distance  of  at  least  two  miles. 

(c)  On  the  port  side,  a red  light,  so  constructed  as  to  show  an  uniform  un- 
broken light  over  an  arc  of  the  horizon  of  ten  points  of  the  compass,  so  fixed  as 
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to  throw  the  light  from  right  ahead  to  two  points  abaft  the  beam  on  the  port  side, 
and  of  such  a character  as  to  be  visible  on  a dark  night,  with  a clear  atmosphere, 
at  a distance  of  at  least  two  miles. 

(d)  The  said  green  and  red  side  lights  shall  be  fitted  with  inboard  screens,  pro- 
jecting at  least  tlyee  feet  forward  from  the  light,  so  as  to  prevent  these  light® 
from  being  seen  across  the  bow.  p 

LIGHTS  FOR  STEAM-TUGS. 

Article  4.  Steamships,  when  towing  other  ships,  shall  carry  two  bright  whito 
masthead  lights  vertically,  in  addition  to  their  side  lights,  so  as  to  distinguish 
them  from  other  steamships.  Each  of  these  masthead  lights  shall  be  of  the  same- 
construction  and  character  as  tbe  masthead  lights  which  other  steamships  are 
required  to  carry. 

LIGHTS  FOR  SAILING-SHIPS. 

Article  5.  Sailing-ships  under  way  or  being  towed  shall  carry  the  same  lights 
as  steamships  under  way,  with  the  exception  of  the  white  masthead  fights,  which 
they  shall  never  carry. 

EXCEPTIONAL  LIGHTS  FOR  SMALL  SAILING-VESSELS. 

Article  6.  Whenever,  as  in  the  case  of  small  vessels  during  bad  weather,  the 
green  and  red  lights  cannot  be  fixed,  these  lights  shall  be  kept  on  deck,  on  their 
respective  sides  of  the  vessel;  ready  for  instant  exhibition,  and  shall,  on  the  ap- 
proach of  or  to  other  vessels,  be  exhibited  on  their  respective  sides  in  sufficient 
time  to  prevent  collision,  in  such  manner  as  to  make  them  most  visible,  and  so 
that  the  green  fight  shall  not  be  seen  on  the  port  side,  nor  the  red  light  on  the 
starboard  side. 

To  make  the  use  of  these  portable  fights  more  certain  and  easy,  they  shall 
each  be  painted  outside  with  the  color  of  the  light  they  respectively  contain,  and 
shall  be  provided  with  suitable  screens. 

LIGHTS  FOR  SHIP3  AT  ANCHOR. 

Article  7.  Ships,  whether  steamships  or  sailing-ships,  when  at  anchor  in  road- 
steads or  fairways,  shall,  between  sunset  and  sunrise,  exhibit  where  it  can  best 
be  seen,  but  at  a height  not  exceeding  twenty  feet  above  the  hull,  a white  fight 
in  a globular  lantern  of  eight  inches  in  diameter,  and  so  coifctructed  as  to  show 
a clear  uniform  and  unbroken  fight  visible  all  around  the  horizon,  and  at  a dis- 
tance of  at  least  one  mile. 

LIGHTS  FOR  PILOT-VESSELS. 

Article  8.  Sailing  pilot-vessels  shall  not  carry  the  lights  required  for  other 
sailing-vessels,  but  shall  carry  a white  light  at  the  masthead,  visible  all  round 
the  horizon,  and  shall  also  exhibit  a flare-up  light  every  fifteen  minutes. 

LIGHTS  FOR  FISHING-VESSELS  AND  BOATS. 

Article  9.  Open  fishing-boats  and  other  open  boats  shall  not  be  required  to 
carry  side  lights  required  for  other  vessels,  but  shall,  if  they  do  not  carry  such 
lights,  carry  a lantern  having  a green  slide  on  the  one  side  and  a red  slide  on  the 
other  side,  and  on  the  approach  of  or  to  other  vessels,  such  lantern  shall  be  ex- 
hibited in  sufficient  time  to  prevent  collision,  so  that  tbe  green  light  shall  not  be 
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seen  on  the  port  side,  nor  the  red  light  on  the  starboard  side.  Fishing- vessels 
and  open  boats  when  at  anchor,  or  attached  to  their  nets  and  stationary,  shall 
exhibit  a bright  white  light.  Fishing- vessels  and  open  boats  shall,  however,  not 
be  prevented  from  using  a flare  up  in  addition,  if  considered  expedient. 

RULES  GOVERNING  FOG-SIGNALS. 

FOG  SIGNALS. 

Article  10.  Whenever  there  is  a fog,  whether  by  day  or  night,  the  fog-signals 
described  below  shall  be  carried  and  used,  and  shall  be  sounded  at  least  every 
five  minutes,  viz : 

(а)  Steamships  under  way  shall  use  a steam  whistle  placed  before  the  funnel, 
not  less  than  eight  feet  from  the  deck. 

(б)  Sailing-ships  under  way  shall  use  a fog-horn. 

(c)  Steamships  and  sailiog-ships  when  not  under  way  shall  use  a bell. 

STEERING  AND  SAILING  RULES. 

TWO  SAILING-SHIPS  MEETING. 

Article  11.  If  two  sailing-ships  are  meeting  end  on,  or  nearly  end  on,  so  as  to 
invoke  risk  of  collision,  the  helms  of  both  shall  be  put  to  port,  so  that  each  may 
pass  on  the  port  side  of  the  other. 

TWO  SAILING-SHIPS  CROSSING. 

Article  12.  When  two  sailing-ships  are  crossing  so  as  to  involve  risk  of  col- 
lision, then,  if  they  have  the  wind  on  different  sides,  the  ship  with  the  wind  on 
the  port  side  shall  keep  out  of  the  way  of  the  ship  with  the  wind  on  the  star- 
board side,  except  in  the  case  in  which  the  ship  with  the  wind  on  the  port  side 
is  close-hauled,  and  the  other  ship  free,  in  which  case  the  latter  ship  shall  keep 
out  of  the  way.  l3ut  if  they  have  the  wind  on  the  same  side,  or  if  one  of  them 
has  the  wind  aft,  the  ship  which  is  to  windward  shall  keep  out  of  the  way  of  the 
ship  which  is  to  leeward. 

TWO  SHIPS  UNDER  STEAM  MEETING. 

Article  13.  If  two  ships  under  steam  are  meeting  end  on,  or  nearly  end  on,  so 
as  to  involve  risk  of  collision,  the  helms  of  both  shall  be  put  to  port,  so  that 
each  may  pass  on  the  port  side  of  the  other. 

TWO  SHIPS  UNDER  STEAM  CROSSING. 

Article  14.  If  two  ships  under  steam  are  crossing  so  as  to  involve  risk  of  col- 
lision, the  ship  which  has  the  other  on  her  own  starboard  side  shall  keep  out  of 
the  way  of  the  other. 

SAILING-SHIP  AND  SHIP  UNDER  STEAM. 

Article  15.  If  two  ships,  one  of  which  is  a sailing-ship  and  the  other  a steam- 
ship, are  proceeding  in  such  directions  as  to  involve  risk  of  collision,  the  steam- 
ship shall  keep  out  of  the  way  of  the  sailing-ship. 

SHIPS  UNDER  STEAM  TO  SLACKEN  SPEED. 

Article  16.  Every  steamship,  when  approaching  another  ship,  so  as  to  involve 
risk  of  collision,  shall  slacken  her  speed,  or,  if  necessary,  stop  and  reverse  ; and 
every  steamship  shall,  when  in  a fog,  go  at  a moderate  speed. 
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VESSELS  OVERTAKING  OTHER  VESSELS. 

Article  17.  Every  vessel  overtaking  any  other  vessel  shall  keep  out  of  way  of 
the  said  last-mentioned  vessel. 

CONSTRUCTION  OP  ARTICLES  12,  14,  15,  AND  17. 

Article  18.  Where,  by  the  above  rules,  one  of  two  ships  i9  to  keep  out  of  the 
way,  the  other  shall  keep  her  course  subject  to  the  qualifications  contained  in 
the  following  article : 

PROVISO  TO  SAVE  SPECIAL  CASES. 

Article  19.  In  obeying  and  construing  these  rules  due  regard  must  be  had  to 
all  dangers  of  navigation,  and  due  regard  must  also  be  had  to  any  special  cir- 
cumstances which  may  exist  in  any  particular  case  rendering  a departure  from 
the  above  rules  necessary  in  order  to  avoid  immediate  danger. 

NO  SHIP  UNDER  ANY  CIRCUMSTANCES  TO  NEGLECT  PROPER  PRECAUTIONS. 

Article  20.  Nothing  in  these  rules  shall  exonerate  any  ship,  or  the  owner,  or 
master,  or  crew  thereof,  from  the  consequences  of  any  neglect  to  carry  lights  or 
signals,  or  of  any  neglect  to  keep  a proper  lookout,  or  of  the  neglect  of  any  pre- 
caution which  may  be  required  by  the  ordinary  practice  of  seamen,  or  by  the 
special  circumstances  of  the  case. 

Approved,  April  29,  1864. 


INCOME  AND  EXPENDITURES  OF  GREAT  BRITAIN  AND  IRELAND  FOR  THE 
YEAR  ENDING  JUNE  30,  1864. 

The  following  is  an  account  of  the  gross  public  income  of  the  United  King- 
dom of  Great  Britain  and  Ireland,  in  the  year  ending  the  30th  day  of  June, 
1864,  and  of  the  actual  payments  within  the  same  period,  exclusive  of  the  sums 
applied  to  the  redemption  of  funded  or  paying  off  unfunded  debt,  and  of  the  ad- 
vances and  repayments  for  local  works,  etc. : 


INCOME. 


Customs 

Excise 

Stamps 

Taxes  (land  and  assessed) 

Property  tax 

• Post-office 

Crown  lands,  net. 

Miscellaneous — 

Produce  of  the  sale  of  old  stores  and 
other  military  and  naval  extra  re- 
ceipts  

Amount  received  from  the  revenues 
of  India  on  accouutof  the  effective 
and  non-effective  charges  of  British 
troops  serving  in  that  country,  (in- 
cluding £369,889  18s.  7d.  arrear 
charges..... 


£644,094  1 1 


1,164,889  18  7 


£ 

22.821,000 

18,666,000 

9.462.000 

8.260.000 

8.636.000 

8.820.000 
305,500 


s.  d. 
0 0 
0 0 
0 0 
0 O 
0 0 
0 0 
0 0 
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Allowance  out  of  profits  of  issue  re- 
ceived from  the  Bank  of  England, 

per  act  24  Viet.,  c.  3 

Miscellaneous  receipts,  including  im- 
prest and  other  moneys 

China  war  indemnity 


131,578  0 0 

648.151  4 4 
434,747  0 0 
3,023,460  4 0 


Total  revenue 


69,992,960  4 0 


EXPENDITURE. 


Interest  and  management  of  the  per- 
manent debt 23,714,810  11  7 

Terminable  annuities 2,174,850  12  4 

Interest  of  exchequer  bonds . 92,600  0 0 

Interest  of  exchequer  bills 315,558  6 10 


Charges  on  consolidated  fund  : 

Civil  list 406,015  14  6 

Annuities  and  pensions 822,435  8 9 

Salaries  and  allowances 176,250  5 1 

Diplomatic  salaries  and  pensions.  • . 170,327  2 1 

Courts  of  justice 680,001  13  11 

Miscellaneous  charges 181,433  15  11 


Supply  services. 

Army 14,650,154  6 1 

Navy  10,909.602  7 9 

Miscellaneous  civil  services 7,360,883  19  1 

Salaries,  etc.,  of  revenue  departments  4,548,883  10  1 

Packet  service 679,396  18  2 

Kertoh  and  Yenikale  prize  money..  85,925  0 0 

Scheldt  toll  redemption 174,598  16  1 


26,297,219  9 9 


1,936,463  15  8 


38,409,394  17  3 


Total  ordinary  expenditure 66,648,078  2 8 

Expenses  of  fortifications  provided  for  by  money  raised 

per  act  25  and  26  Viet.,  c.  78 900,000  0 0 


Total  expenditure 

Excess  of  income  over  ordinary  ex- 
penditure, in  the  year  ended  80th 

June,  1864 

Deduct, — Expenses  of  fortifications, 
as  above 


67,643,078  2 3 

8,349,882  1 9 
900,000  0 0 

2,449,882  1 9 


69,992,960  4 0 
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COMMERCIAL  REGULATIONS. 


REVENUE  LAW  DECISIONS. 

DECISIONS  OF  THE  COMMISSIONERS  UPON  “ RECEIPTS  ” AND  BILLS  OF  LADING 
IN  INTERNAL  TRANSPORTATION. 

The  Commissioner  of  Internal  Revenue  made  a decision,  a few  days  since,  to 
the  effect  that  the  person  to  whom  a receipt  is  given  must  furnish  the  stamp • 
Commissioner  Lewis  says  : — 

“ Ordinarily  at  law  no  person  is  bound  to  give  a receipt  for  money  paid.  The 
receipt  is  an  instrument  of  evidence,  useful  only  to  the  person  to  whom  it  is 
given.  If  he  needs  a receipt,  it  is  necessary  for  him  to  furnish  the  stamp,  or  to 
stamp  the  receipt,  if  required,  before  it  is  signed.  The  person  who  receives  the 
money  is  not  obliged  to  give  a receipt  unless  the  other  party  furnishes  the  proper 
stamp.  If  a person  gives  a receipt  without  requiring  that  the  party  to  whom  it 
is  given  shall  furnish  the  stamp,  the  maker  of  the  reecipt  must  himself  stamp  the 
the  paper  before  he  delivers  it.  If  he  fails  to  stamp  it  before  he  delivers  it,  he 
is  liable  to  the  penalty  provided  by  law  for  the  omission  ; but  the  other  party 
may  stamp  it  immediately  upon  its  being  received.” 

It  would  have  been  much  simpler  and  better,  as  we  think,  if,  by  this  new  re- 
venue law,  every  person  were  required,  as  is  the  case  in  England,  to  give  on  de- 
mand a stamped  receipt  to  any  one  paying  them  money  over  a certain  sum. 

The  Commissioner  has  also  made  the  following  decision  respecting  bills  of 
lading.  We  give  the  correspondence  in  full : 

New  York,  August  8, 1864. 

Hon.  J.  J.  Lewis,  Commissioner  of  Internal  Revenue, ) 

Washington,  D.  C.  J 

Dear  Sir, — Herewith  I hand  you  a pro-forma  bill  of  lading  or  receipt,  which 
in  character  is  about  the  same  as  is  in  use  by  all  the  railroad  and  transportation 
companies  doing  business  between  New  York,  Boston,  Philadelphia,  and  Wes- 
tern States. 

Will  you  please  inform  pie  if  it  requires  a “ stamp.”  If  yea,  what  denomina- 
tion ? — Respectfully  yours,  M.  B.  SPAULDING. 


Treasury  Department,  Office  of  Internal  Revenue,  ) 
Washington,  August  18tb,  1864.  J 

Sir, — In  answer  to  your  letter  of  the  8th  inst.,  I have  to  say  that  receipts  for 
the  delivery  of  any  property  are  chargeable  with  a stamp  duty  of  two  cents,  and 
this  applies  to  all  dray  receipts  and  all  receipts  issued  or  received  by  steamboats, 
railroads  or  express  companies. 

Bills  of  lading,  or  receipts  for  any  goods,  wares  or  merchandise,  to  be  trans- 
ferred from  any  port  or  place  in  the  United  States,  and  to  be  delivered  at  any 
port  or  place  in  the  United  States,  are  subject  to  the  stamp  of  two  cents. 

Yery  respectfully,  JOSEPH  J.  LEWIS,  Commissioner. 

The  result  of  this  decision  is,  that  the  railroads  and  all  transporting  companies 
will  require  the  shipping  merchants  to  send  receipts  “ stamped.” 
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DECISIONS  IN  REGARD  TO  DRAT  RECEIPTS. 

OFFICIAL  DECISION. 

Treasury  Department,  Office  of  Internal  Revenue,  ) ' 

Washington,  September  13, 1864.  J 

Gentlemen, — I reply  to  your  letter  of  the  6th  instant,  that  bills  of  lading  or 
receipts  of  goods,  wares,  or  merchandise,  to  be  transported  from  one  port  or 
place  in  the  United  States,  and  to  be  delivered  at  any  port  or  place  in  the  Uni- 
ted States,  are  subject  to  the  stamp  duty  of  two  cents. 

Duplicates  or  triplicates  are  subject  to  the  same  duty  as  originals. 

The  blank  form  submitted  by  you,  called  a “ dray  ticket  ,”  appears  to  be  only  a 
memorandum  for  sake  of  convenience,  and  not  a receipt  within  the  meaning  of 
the  act  of  Congress,  is  not  subject  to  the  stamp  duty  of  two  cents. 

Very  respectfully,  JOSEPH  J.  LEWIS,  Commissioner. 

Messrs.  Hamilton  & Dunnica,  St.  Louis. 


REVENUE  STAMPS  ON  FREIGHT  RECEIPTS. 

# BOSTON  BOARD  OF  TRADE. 

A report  has  just  been  made  by  the  Boston  Board  of  Trade  on  this  question 
of  stamping  receipts,  in  which  they  propose  the  following  rules.  Whether  the 
Commissioner  on  Internal  Revenue  will  review  his  numerous  decisions  is  doubt- 
ful, but  that  he  ought  to  is  evident : 

That  receipts  given  at  railroad  stations,  on  the  delivery  of  freight  for  trans- 
portation, be  stamped  by  the  railroad  company. 

That  through  receipts  given  by  transportation  companies  or  lines,  be  stamped 
at  the  expense  of  the  shipper. 

- That  receipts,  given  by  consignees  to  railroad  companies  on  the  arrival  of 
merchandise,  be  stamped  by  the  consignees. 

That  receipts  given  at  the  ship’s  side,  usually  called  mate’s  receipts,  be  stamped 
at  the  expense  of  the  ship. 

That  bills  of  lading  be  stamped  at  the  expense  of  the  shipper. 

That  receipts  for  freight  money  be  stamped  at  the  expense  of  the  party  to 
whom  the  payment  is  made. 


THE  BOOK  TRADE. 


Mercantile  Dictionary ; *a  Complete  Vocabulary  of  Commercial  Technicalities , in 
English , Spanish  and  French.  By  J.  de  Veitelle.  D.  Appleton  Co. 

The  Mercantile  Dictionary  of  Mr.  dk  Yeitelle  supplies  one  of  the  greatest  wants  of 
the  commercial  community.  The  office  of  foreign  correspondent  is  one  of  the  most 
responsible  in  a large  firm,  and  requires  such  a complete  knowledge  of  the  mercantile 
technicalities  and  idiomatic  expressions  in  the  different  languages,  as  but  few,  even  of 
the  most  accomplished  linguists,  possess.  He  who  realizes  the  importance  of  little 
things  in  business  life,  and  sees  the  seriou?  results  of  apparently  the  most  trivial  errors^ 
can  readily  understand  what  might  be  the  consequence  of  an  idiom  wrongly  translated, 
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by  giving  to  the  receiver  of  the  letter  an  entirely  false  idea.  To  prevent  these  errors 
is  the  object  of  the  Mercantile  Dictionary.  The  correspondent,  when  brought  to  a 
stand  still,  can  refer  to  it,  and  is  immediately  set  right ; whereas,  without  it.  he  might 
waste  much  time  searching  through  the  most  comprehensive  general  dictionaries, 
which,  being  prepared  for  an  eutirely  different  purpose,  might  fail,  at  last  to  give 
him  the  desired  information.  The  book  itself  is  very  well  gotten  up,  and  is  too  small 
to  be  at  all  in  the  way,  when  standing,  in  a convenient  place,  on  the  desk.  We  regret 
that  the  German  does  not  also  form  one  of  the  languages,  as  that  is  now  so  important 
to  the  mercantile  world. 

Heath's  Infallible  Counterfeit  Detector  at  Sight , The  only  infallible  method  of  de- 
tecting counterfeit,  spurious,  and  altered  bank-notes,  and  applicable  to  all  banks  in 
the  United  States  and  Canadas,  as  now  in  circulation  or  that  may  be  issued,  with 
genuine  bank  note  designs,  by  the  'American  Bank-Note  Co.  Boston : Laban 
Heath.  1864. 

Ant  reliable  method  of  detecting  spurious  notes  in  these  days  of  paper  currency, 
when  counterfeiting  might  almost  be  said  to  form  a regular  business,  is  a matter  of 
importance  to  every  individual ; how  much  more  so  is  it,  when  the  method  is  so 
simple,  as  to  be  understood  by  every  one,  who  will  take  the  trouble  to  examine  it» 
and  so  infallible  as  to  detect  the  most  carefully  prepared  counterfeit, 'even  on  the  first 
application  of  the  test.  Mr.  Heath’s  method  for  detecting  bad  bills  requires  no 
knowledge  of  the  different  banks,  which  are  scattered,  as  thick  as  blackberries,  all 
over  the  country ; but  the  fineness  ol  the  work  is  made  to  tell  whether  the  bill  is  good 
or  bad.  Genuine  bank  notes  are  prepared  by  one  or  the  other  of  the  great  Bank-Note 
Companies,  whose  machinery  is  exceedingly  costly,  and  whose  engraving  is  of  the  very 
finest  description.  No  engraving  done  by  hand  can  equal  that  done  by  this  machin- 
ery, and  no  counterfeiter  would  care  to  invest  $75,000  to  $450,(00  in  an  illegitimate 
business,  which,  if  discovered — and  on  account  of  the  bulk  of  the  machinery  it  would 
be  difficult  to  conceal  it — would  not  only  result  in  a total  loss  of  capital,  but  subject 
him  also  to  a criminal’s  punishment.  There  are  also  ways  given  to  detect  altered 
bills,  and  the  book  is  illustrated  by  very  beautiful  specimens  of  bank  note  engraving. 
It  will  be  found  very  useful  to  those — and  their  name  is  legion — who  would  rather 
carry  good  than  bad  money,  in  their  pockets. 

The  Potomac  and  the  Rapidan . Army  Notes,  from  the  Failure  at  Winchester  to  the 
Reinforcement  of  Rosecrans.  By  Alonzo  H.  Quint,  Chaplain  of  the  Second  Massa- 
chusetts Infantry.  Crosbt  & Nichols,  Boston,  Mass. ; O.  S.  Felt,  N.  T. 

A SERIES  of  letters  written  to  the  Congregationalism  by  one  of  its'clerical  army  corres- 
pondents, after  being  carefully  revised,  forms  the  basis  of  this  work.  The  author, 
being  the  chaplain  of  one  of  the  Bay  State  regiments,  wh?se  perils  and  privations  he 
has  shared,  and  whose  glories  he  has  a right  to  be  proud  of.  is,  by  his  position,  highly 
qualified  to  tell  us  of  those  incidents  which  he  himself  has  seen.  His  narrative  extends 
over  some  of  the  most  interesting  portions  of  the  war.  It  embraces  the  period,  when, 
at  the  termination  of  the  peninsular  campaign,  Gen.  Pope  in  vain  strove  to  stem  the 
onward  current  of  invasion,  and  after  carrying  us  through  the  battle  of  Antietam,  the 
incidents  of  the  following  winter,  and  the  disasterous  defeat  at  Chancellorville,  it  shifts 
the  scene  to  Tennessee,  and  gives  an  account  of  army  doings  there.  Thus  this  little 
book  presents  a double  attraction.  By  reading  it  we  kill  two  birds  with  one  stone* 
We  obtain  a knowledge  of  army  life,  both  in  Virginia  and  Tennessee ; we  are  intro- 
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duced  to  the  armies  of  the  Potomac  and  of  the  Cumberland.  Such  notes  as  these— 
giving  the  observations  of  intelligent  eye-witnesses — cannot  fail  to  be  interesting  to 
the  general  reader  now,  and  invaluable  to  the  historian  hereafter. 

The  Forest  Arcadia  of  Northern  New  York,  embracing  a view  of  its  Mineral,  Agri- 
cultural and  Timber  resources.  Boston:  Published  by  T.  O.  H.  P.  Burnham, 
1864. 

This  little  book,  issued  from  the  press  of  T.  0.  H.  P.  Burnham,  of  Boston,  does  the 
greatest  credit  to  both  author  and  publisher. 

As  may  be  gathered  from  the  title,  it  is  a narrative  of  sights  and  incidents,  seen  and 
experienced,  on  visiting  that  portion  of  the  great  wilderness  of  Northern  New  York 
lying  in  St.  Lawrence  County,  on  the  Western  slope  of  the  Aderondac  Mountains’ 
The  plateau,  of  which  this  section  is  a part,  is  said  to  embrace  many  thousand  square 
miles  in  extent,  to  be  very  fertile,  and  to  have  an  elevation  cf  from  fifteen  hundred  to 
eighteen  hundred  feet  above  the  sea.  A country  thus  favored,  watered  by  the  Grass 
and  Oswegatctin  Rivers,  following  by  circuitous  windings  the  stratification  of  the 
country,  studded  with  numerous  lakes  and  ponds,  adding  a beauty  of  their  own  to  the 
silent  wildness  of  the  place,  could  not  fail  to  draw  out  the  enthusiasm  of  the  ardent 
lover  of  nature.  Such  an  one  the  author  seems  to  be,  and  it  is  not  wonderful,  there 
fore,  that  he  should  be  inspired  by  his  subject,  and  that  His  impressions  and  thoughts 
should  well  out  with  freshness,  vigor  and  beauty.  Thus,  in  his  pleasant  way,  he  gives 
us  an  account  of  the  movements  of  himself  and  party  from  place  to  place,  the  little 
incidents  occuring,  together  with  much  valuable  information  respecting  the  resources 
and  attractions  of  the  district  visited,  thoroughly  innoculating  the  reader  with  his  en- 
thusiasm. The  book  will  well  repay  one  for  reading  it 
The  publisher,  also,  deserves  great  credit  for  the  beautiful  style  in  which  the  book 
is  issued:  the  paper  is  excellent  (tinted),  the  type  clear,  and  the  binding  ex- 
tremely neat 

The  Destiny  of  Our  Country.  By  Charles  P.  Kirkland,  of  New  York.  Published 
by  Anson  D.  F.  Randolph,  770  Broadway. 

This  address  is  not  precisely  what  its  title  would  indicate,  but  rather  an  examination 
into  the  causes,  probable  issue,  and  effects  of  the  present  rebelion,  and  was  delivered 
before  the  Alumni  of  Hamilton  College  at  their  last  commencement. 

Mr.  Kirkland  is  a very  able  writer,  full  of  enthusiasm,  and  particularly  so  on  all  sub- 
jects connected  with  the  war.  Whatever  he  writes,  therefore,  is  of  decided  interest 
whether  one  agrees  with  his  conclusions  or  not  Just  how  or  why  this  war  was  be, 
gun  and  what  will  be  its  end,  are  questions  upon  which  there  must  be  different 
opinions;  and  yet  all  will  be  glad'to  see  the  views  presented  in  this  address,  knowing 
that  they  are  the  earnest  convictions  of  one  who  has  the  true  interests  of  his  country 
at  heart 

1.  The  First  Three  Books  of  Zenophon’s  Anabasis,  with  Explanatory  Notes,  Vocabu- 
lary, Maps,  etc.  By  James  R.  Boise,  Professor  in  the  University  of  Michigan. 
D.  Appleton  A Co.,  448  and  446  Broadway. 

2.  Progressive  Lessons  in  Greek,  with  Notes,  Vocabulary,  and  Epitome  of  Greek 
Grammar  for  the  Use  of  Beginners.  By  William  B.  Silbu,  A.  M.,  New  York  Free 
Academy.  D.  Appleton  A Co. 

The  above  edition  of  Zenophon’s  Anabasis  has  many  excellent  features  to  recommend 
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it  to  the  student  and  teacher.  The  map  which  is  given  showing  the  rout  of  the  ten 
thousand  Greeks,  the  very  full  notes  and  excellent  vocabulary  at  the  end  of  the  vol- 
ume are  certainly  extremely  important  aids,  making  the  edition  a truly  valuable  one. 
To  the  younger  student  and  the  beginner  of  whatever  age,  the  “Progressive  Lessons 
in  Greek”  will  prove  very  acceptable.  Great  care  appears  to  have  been  used  in  the 
arrangement,  so  that  with  this  little  book,  one  might  by  his  own  unaided  efforts  make 
great  progress  in  the  study  of  the  Greek. 

1.  An  Elementary  Arithmetic.  By  G.  P.  Quackenbos,  A.  M.  D.  Appleton  & Co. 
New  York. 

2.  First  Book  in  English  Grammar.  By  G.  P.  Quackenbos,  A.  M.  D.  Appleton 
Co. 

These  books  are  intended  for  children,  and  have  been  very  favorably  received.  The 
Arithmetic  is  an  agreeable  combination  of  Slate  exercises  and  mental  operations* 
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Globe  Mutual  Life  Insurance  Company, 

160  FULTON  STREET,  Cor.  BROADWAY,  N.  Y. 

This  Company  Offers  New  and  Important  Inducements  ! 

Premiums  are  not  forfeited  in  case  of  Policies  being  discontinued — after  three 
years.  Paid  up  Policies  are  issued  for  whole  amount  of  premiums  received.  This 
Feature  is  original  with  this  Company. 

Dividends  may  be  applied  to  increase  the  amount  insured,  or  to  reduce  future  pre- 
miums. 

TRUSTEES. 

Loring  Andrews,  of  Loring  Andrews  & Son,  72  Gold  St. 

John  Vannest,  of  Vannest  <fc -Hayden,  79  Beckman  St. 

John  K.  Pruyn,  Prest.  Central  Bank,  Brooklyn. 

William  Harsell,  Cor.  Maiden  Lane  and  Water  St. 

Silas  B.  Dutcher,  Diitcher  & Ellerby,  63  Pearl  St. 

Pliny  Freeman,  President. 

Henry  C.  Freeman,  Secretary. 

Cha8.  Kneeland,  of  Bogert  & Kneeland,  49  William  Sfc. 

Jno.  Butterfield,  of  Wells,  Butterfield  & Co.,  American  Ex.  Co. 

Samuel  R.  Platt,  of  Adriauee  & Platt,  165  Greenwich. 

George  Lorillard,  New  York. 

John  Mairs,  Manufacturer,  Brooklyn. 

B.  G.  Blobs,  Vice  President. 

PUNY  FREEMAN,  President. 

B.  G.  BLOSS,  Vice  President. 

II.  C.  Freeman,  Secretary. 

M.  Frkligh,  M.  D.,  Medical  Examiner. 

This  Company  is  establishing  agencies  throughout  the  country — parties  desirous  of 
taking  agencies  will  please  communicate  with  the  home  office. 


Elegantly  Illustrated  with  Steel  Engravings,  combining 

UTILITY  WITH  ART. 

The  London  Printing  and  Publishing  Co. 

, ARE  SELLING  AT  RETAIL 

All. of  their  Subscription  Books  and  Complete  Works 

jfSjrrjfSjr  At  their  Established  Prices, 

Which  have  never  been  increased,  enabling  all  who  will 

TO  BUY  ELEGANT  BOORS. 

For  the  production  of  which  this  Co.  is  unrivalled, 
ONE-THIRD  LESS  THAN  ELSEWHERE, 

A Descriptive  price  list  sent  free  by  applying  to 


HENRY  A.  BROWN,  Manager, 

LONDON  PRINTING  AND  PUBLISHING  CO. 

487  BROADWAY,  NEW  YORK.  487. 
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THE 


NORTH  AMERICAN  PETROLEUM  COMPANY 

OF  THE 

City  of  New  York. 

Offices,  52  Wall  street. 

CAPITAL,  - - $1,250,000. 

125,000  Shares,  - - - Value  $10  Each. 

President — Noah  L.  Wilson  , Vice-President — William  F.  Roelofson. 
Treasurer — Frederick  Schuchardt  ; Secretary — Arthur  B.  Proal. 

General  Superintendent  of  Ohio  and  Virginia  Properties — Israel  R.  Waters, 

Marietta,  Ohio. 

Superintendent  of  Oil  Creek  Properties — Herbert  Kettell. 

Attorneys — Platt,  Gerard  & Buckley  ; Bankers — Schuchardt  & Gebhardt. 


TRUSTEES : 

Noah  L.  Wilson,  President  of  the  Marietta  and  Cincinnati  Railroad. 
Frederick  Schuchardt,  of  Messrs  Schuchardt  & Gebhardt. 

J.  P.  Giraud  Foster,  of  Messrs.  Foster  & Thomson. 

William  F.  Roelofson,  No.  52  Wall  street. 

Henry  Morgan,  of  Messrs.  M.  Morgan’s  Sons. 

William  Bell,  of  Abram  Bell’s  Sons. 

William  H.  Guyon,  of  Messrs.  Williams  & Guion. 

David  Gibson,  of  Messrs.  David  Gibson  & Co.,  Cincinnati,  Ohio, 
Thomas  T.  C.  Buckley,  of  Messrs.  Platt,  Gerard  <fc  Buckley. 


The  property  on  which  this  Company  is  organised  consists  of  interests 
in  the  Kinter,  Ocean,  Hammond,  Painter  and  Lloyd  wells  on  Oil  Creek, 
and  the  celebrated  Reed  well,  on  Cherry  Run,  and  in  fee  simple  property 
of  thirty-five  acres  adjoining  the  Reed  well  on  Cherry  Run. 

The  producing  interests  thus  owned  yield,  on  the  average,  175  barrels 
of  oil  a day,  which  will  be  shortly  increased  by  additional  wells,  now 
sinking  on  the  property  on  Cherry  Run. 

It  also  holds  the  fee  simple  interest  in  the  Reany  and  and  Scofield 
farms,  on  Duck  Creek,  Washington  county,  Ohio,  containing  170  acres 
of  lands,  portions  of  which  are  now  already  leased  for  oil  purposes. 

They  also  own  leasehold  interests  in  that  neighborhood,  and  on 
Hughes  River,  Ritchie  county,  Va.,  amounting  to  2,200  acres. 

The  capital  stock  represents  the  cost  of  the  above  property  to  the 
Company,  and  with  the  exception  of  12,500  shares,  reserved  for  working 
capital,  has  all  been  subscribed  for,  at  ten  dollars  per  share. 

Application  for  reserved  shares  can  be  made  at  the  offices  of  the 
Company,  or  to 


FRED’K  SCHUCHARDT,  Treasurer. 
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OFFICE  OF  THE 

* Iflorris  Jfirt  anil  Inland  Jnsttrante  €a., 

COLUMBIAN  BUILDING, 

Cor.  Wall  and  Nassau  Streets . 


Authorized  Capital $5,000,000 

Cash  Capital,  paid  in 200,000 


hi  This  Company  issues  on  the  most  favorable  terms,  policies  of  in- 
surance, WITH  OR  WITHOUT  PARTICIPATION  IN  PROFITS, 
against  loss  or  damage  by  fire,  on  dwelling  houses,  stores,  and  all 
kinds  of  buildings,  and  on  household  furniture  and  other  pro- 
perty, and  on  vessels  and  their  cargoes  while  lying  in  port. 


0: 

r, 


ttssjsj#  will  Ire 


EDWARD  ROWE, 
ALBERT  G.  LEE, 
GEORGE  MILN, 

J.  C.  MORRIS, 
ROBERT  BOWNE, 
EZRA  NYE, 


mju.sted  and  §aid. 


Dl  R CTORS. 


JOHN  D.  BATES, 
FRED.  II.  BRADLEE, 
EDWARD  C.  BATES, 
WILLIAM  MAf’KAY, 
BENJ.  E BATES, 

B.  C.  MORRIS,  Jb, 


JOSEPH  MORRISON, 
DANIEL  W.  TELLER, 
HENRY  J,  CAMMANN, 
8.  N.  DERRICK, 
CHARLES  HICKOX, 

N.  O.  NIMS. 


HARMONY 

||  jfire  anlr  Marine  Unsuranrc  Cnrapnj. 

f OFFICES,  50  WALL  STREET. 


Organized  in  1853,  this  Company,  continues  to  insure  against  the  dangers  of 
Fire  at  the  lowest  rates.  Losses  fairly  adjusted  and  promptly  paid* 

A share  of  vour  business  is  respectfully  solicited. ' 

Cash  Capital,  $300,000  | Surplus,  $ 150,000. 

DIRECTORS. 


R.  O.  GLOVER,  President . 

ARTHUR  LEARY, 

F.  A.  BRUGUIERE. 

JAMES  V.  McLEAN 
J .V,  ON  ATI  VIA, 

CHARLES  M.  CONNOLLY, 

JAMES  D.  FITCH,  M.  D., 

PETER  MORRIS, 

JAMES  OLWELL, 

DANIEL  D.  GASSNER,  Secretary 
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WILLIAM  CRAIG, 

T.  JAMES  GLOVEH, 
HENRY  MORGAN, 
REUBEN  W.  HOWIW4, 
A.  S.  JARVIS, 
ALFRED  G.  JONES, 
JAMES  SULLtV AN, 
WM.  B.  CLERKE. 


MARINE  AND  FIRE  INSURANCE 


®flice  of  % tfontinertial  Jllntttal  Insnrantt  (Ho., 

COMMERCIAL  BUILDING, 

Nos.  57  and  59  William  Street, 

gSS3  NEW  YORK,  15th  July.  1864. 

The  Trustees,  in  .covfoi'mity  to  the  charter  of  the  Company , submit  the  following  Statement 
of  its  affairs  on  the  30th  of  June , 1864  : 

Premiums  on  Risks  outstanding  3Cth  June,  1863 „ $149,214  67 

Premiums  received  during  the  year  endicg  80th  June,  1864 508,569  18 

Total  Premiums $657,783  75 

Premiums  marked  off  as  earned,  for  the  year  ending  30th  June,  1864 $476,084  51 

Losses  and  Expenses. $214,584  07 

Return  Premiums 67,230  74 


The  assets  of  the  Company  on  the  30th  June,  1864,  were  as  follows: 

Cash  in  banks,  (including  Gold  at  par,' $69,400  01 

United  States,  New  York  State,  City  and  Bank  Stocks,  and  other 

Stocks,  Rail  Road  Bonds,  and  Loans  on  Stocks 707,089  45 


$776,439  46 

Premium  Notes  and  Bills  Receivable , 266,184  86 

Insurance  Scrip,  Accrued  Interest,  Sundry  Notes,  <fec.,  at  estimated  value 28,008  08 

Salvage  and  Re-insurance  claims  due  the  Company 1,783  60 


Total  Assets $1,062,416  00  j 


The  Board  of  T rustees  have  resolved : 

That  SIX  PER  CENT  for  INTEREST  on  the  outstanding  Certificates  of  Profits  be  paid  j 
on  and  after  Tuesday,  the  9th  day  of  August,  1864. 

That  a Scrip  Dividend  of  THIRTY-THREE  AND  ONE- THIRD  PER  CENT,  free  of 
United  States  Tax,  be  declared  on  the  net  earned  premiums  entitled  thereto,  for  the  year  end- 
ing  30th  June,  1864,  for  which  certificates  may  be  issued  on  and  after  the  1st  day  of  Octo- 
ber next. 

And,  after  reserving  Six  Hundred  Thousand  Dollars  of  profits,  that  the  balance  of  the 
outstanding  Certificates  of  Profits  of  the  issue  of  1858,  and  twenty  per  cent  of  the  issue  of 
1859,  be  redeemed  and  paid  to  the  holders  thereof,  or  their  legal  representatives,  on  and  after 
Tuesday,  the  9th  day  of  August  next,  from  which  date  all  interest  on  the  part  so  redeemed 
will  cease.  The  certificates  to  be  presented  at  the  time  of  payment,  and  cancelled  to  the  ex- 
tent paid. 

By  order  of  the  Board. 

HENRY  D.  KING,  Secretary . j 


HENRY  W.  BARSTOW, 
.IAMBS  C.  BELL, 

CHARLES  L.  FROST, 
GEORGE  B.  MOREWOOD, 
Sheppard  gandy. 

THOMAS  B.CODDINGTON, 
8AMUCLU.  F.  ODELL, 
HENRY  S.  HENRY, 

MOSES  TAYLOR, 

JAMES  W.  PHILLIPS, 
"WILLIAM  H.  BRODIE, 


TRUSTEES. 

LOUIS  S.  FELLOWS, 
WILLIAM  M.  NEWELL, 
LEWIS  8.  BENEDICT, 
CHARLES  P.  MARKS, 
STEPHEN  D.  HARRISON, 
JOSIAH  O.  LOW, 

WILLIAM.  A.  SALE, 
CHARLES  W.  BLOSSOM, 
HENRY  K. BULL, 

EDWARD  SAPORTAS, 
JAMES  H.  MULFORD, 


RICHARD  P.  RUNDLE, 
ANTHONY  P.  FRANCIA, 
H.  K.  CORNING, 

WILLIAM  T.  FROST, 
WILLIAM  R.  KIRKLAND 
EBEN  B.  CROCKER, 
JOHN  C.  JACKSON, 
EDWARD  L.  H ED  DEN, 
RAMOND  H. GOMEZ, 
DAVID  C.  CARTWRIGHT. 


DANIEL  DRAKE  SMITH,  President, 
ADRIAN  B.  HOLMES,  Vice-President. 


OFFICE 

OP  THE 

lira  ,i|'nrk  ftiutttal  Straw?  Contpamj, 

No.  61  William  Street. 


New  York,  July  22, 1864. 

The  Trustees  submit  the  following  Statement  of  the  affairs  of  the  Company,  in  conformity 
with  the  requirements  of  the  Charter : 

Outstanding  Premiums  to  July  1, 1863  $148,921  12 

Premiums  received  since  - - 474J66  54 


- (-23,087  66 

No  Policies  have  been  issued  upon  Life  Risks,  nor  upon  Fire  Risks,  dis- 
connected with  Marine  Risks. 

Earned  Premiums,  to  July  1,  1864  $514,337  24 

Losses  and  Expenses  - - . . . . $238,936  16  ======== 

Return  Premiums  - - - „ . . 57,573  40 


The  Company  have  the  following  Assets  : 

Cash  in  Banks 

United  States  Stocks  and  Treasury  Notes  - 
New  York  State,  Bank  and  City  Stocks 
Loans  on  Stocks  and  Cash  due  the  Company 
Real  Estate,  Bonds  and  Mortgages  - 


$24,312  65 
386,300  00 
203,176  00 
59,185  99 
85,000  00 


Premium  Notes  and  Bills  Receivable  - - - . - 

Salvage,  Re-Insurance  and  other  Claims  due  the  Company 
Insurance  Scrip  and  Sundry  Notes  at  estimated  value  - 


$757,974  64 
162,802  58 
36,224  47 
33,297  10 


J99(b298  J9 

In  view  of  the  above  results,  the  Board  of  Trustees  have  this  day  resolved  to  pay  a 
dividend  of  interest  of  six  per  cent,  in  cash  on  the  outstanding  Certificates  of  Profits  to  the 
holders  thereof,  or  their  legal  representatives,  on  and  alter  Thursday,  the  1st  day  of  Septem- 
ber next.  J r 

Also,  Resolved , That  a dividend  of  thirty  per  cent.,  free  of  Government  tax,  be  declared 
on  the  net  amonut  of  earned  premiums  for  the  year  ending  June  30th,  1864,  for  which  certifi- 
cates will  be  issued  on  and  after  Saturday,  the  1st  day  of  October  next. 

The  Trustees,  after  reserving  about  six  hundred  thousand  dollars  profits,  have  further 
Resolved , That  the  balance  of  the  outstanding  certificates  of  the  Company,  of  the  issue  of  1868, 
and  twenty-five  percent,  of  the  issue  of  1859,  he  redeemed  and  paid  to  the  holders  thereof  or 
their  legal  representatives,  on  and  after  Thursday,  the  1st  day  of  September  next,  from  which 
date  all  interest  thereon  will  cease. 

The  certificates  of  1 860  to  be  produced  at  the  time  of  payment  and  cancelled.  The  certifi- 
cates of  1869  to  be  produced  at  the  time  of  payment,  and  caucelled  to  the  extent  of  twenty -five 
per  cent.  J 

By  order  of  the  Board, 

W.  P.  HANSFORD,  Secretary. 


TRUSTEES. 

J.  W.  SCHMIDT,  ARTHUR  LEARY,  FRANCIS  HATHAWAY, 

STEWART  BROWN,  HENRY  MEYER,  HENRY  A.  SM  YTHE, 
ROBERT  B.  MINTITRN,  EDW’l)  H.  R.  LYMAN,  LLOYD  ASPINWALL, 
STEPHEN  JOHNSON,  GEORGE  MOKE,  E.  P.  FAB  HR  I, 

CHARLES  n.MARSHALL,  E.  V.  THEBAUD,  EDWARD  KAUPE, 


HENRY  OELRICHS, 
HENRY  W.  HUBBELL, 
JAMES  R.  SMITH, 
GEORGE.MOsLE, 
GUSTAVE  II.  KISSEL. 


JOHN  H.  EARLE  President. 
JOHN  H.  LYELL,  Vice-President. 
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BANKERS,  I 

No  19  Nassau  Street, 

ARE  PREPARED  TO  SUPPLY  BONDS  OP  THE  NEW 

FIVE-TWENTY  LOAN, 

in  amounts  to  suit  purchasers.  Alai,  receive  subscriptions  for  the 
NEW  7-30  TREASURY  NOTES, 

allowing  subscribers  i per  cent,  commission  ; and  buy  and  sell  at  market  rates 

U.  S.  6 PER  GENT.  BONDS  OF  1881, 
and  other  Government  Securities 


CAEE,  TAYLOR  * GO., 

STOCK  BROKERS, 

30  BROAD  STREET,  N.  Y. 

Stocks  and  Bonds  Bought  and  Sold  exclusively 

on  Commission, 

AT  THE  NEW  YORK  STOCK  EXCHANGE, 

CHAS.  H.  CARR  MATT.  TAYLOR,  WILLIAM  BELDEN. 


BANKERS, 

ISSUE  CIRCULAR  LETTERS  OF  CREDIT  FOR  TRAVELLERS,  ON  ALL 
PARTS  OF  EUROPE,  &c. 

DEAFTS  ON  LONDON,  PARIS  AND  GERMANY  TO  SUIT 

PURCHASERS. 


LONDON  AND  LIVERPOOL. 


THE  SUBSCRIBER,  their  REPRESENTATIVE  in  the  UNITED 
STATES,  is  prepared  to  make  Advances  on  Shipments  to  Messrs 
DRAKE,  KLEIN  WORT  & COHEN,  London  and  Liverpool,  and 
to  grant  Mercantile  Credits  upon  them  for  use  in  China,  the  East  and 
West  Indies,  South  America,  &c.  Marginal  Credits  of  the  London 
House  issued  for  the  same  purposes. 


SIMON  DE  VISSIER, 


62  Exchange  Place,  New  York. 
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CALIFORNIA  STATE  AND  SAN  FRANCISCO 


CITY  COUPONS  PURCHASED. 

EXCHANGE  IN  SAN  FRANCISCO  SOLD, 

AND 

TELEGRAPHIC  TRANSFERS  MADE  AT  ALL  TIMES  AT  BEST 

RATES, 

BY 


WELLS,  FARGO  & GO., 

84  Broadway. 


New  York,  San  FraNcisco, 

EUGENE  KELLY  & CO.  DONOHOE,  KELLY  & CO. 

EUGE1E  KILLY  & GO., 

BANKERS  AND  EXCHANGE  DEALERS, 
No,  36  Wall  Street,  NEW  YORK. 


EXCHANGE  ON  SAN  FRANCISCO, 
DO.  ON  BANK  OF  LONDON, 

DO.  ON  PARIS, 


I 


Drawn  against  shipments  of  Bullion 
from  San  Francisco. 


Coupons  of  Bonds  payable  in  California,  cashed  or  collected  at  current  rates.  Divi- 
dends paid  on  California  Mining  Stocks. 

Collections  made  in  California,  Oregon,  and  Washington  Territory. 


DUNCAN,  SHERMAN  & CO., 

BANKERS, 


Corner  Pine  and  Nassau  Streets, 


NEW  YORK, 


ISSUE  CIRCULAR  NOTES  AND  LETTERS  OF  CREDIT  for  travelers,  available  in  all  the  principal 

cities  of  tlie  world.  v , 

UNITED  STATES  AND  CANADA, 

THE  UNION  BANK  OF  LONDON, 

A8  AGENTS  FOR  MESSRS.  DUNCAN,  SHERMAN  A CO.,  BANKERS, 

NEW  YORK, 

of  charge, giV€  *0tUse'  that  they  w111  reccive  money  on  account  of  that  firm,  for  which  they  will  issue,  free 

LETTERS  OF  CREDIT,  OR  CIRCULAR  LETTERS, 

!?hl n ? JS?  1 u pwnTvl 1 ar  to  ttmse  in  such  extensive  use  on  the  Continent  of  Europe  and  elsewhere  nav. 
able  at  nil  the  principal  cities  and  towns  in  the  United  States,  Canada.  Ac.  F eisewnore,  pay 


L.  P.  MORTON  & CO., 

BANKERS, 

35  WALL  STREET \ NEW  YORK. 

.Bills  of  Exchange  at  Sight,  or  Sixty  Days 

ON  THE 

ALLIANCE  BANK 

OF  LONDON  AND  LI  V E RP  O O L.  L I M ITED. 

(capital  three  hililon  pounds  sterling  ) 

GOVERNMENT  SECURITIES,  STOCKS,  AND  BONDS  BOUGHT  AND  SOLD  OH  COUMISSIOH. 
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53  €*cl)cinge  JJlace, 

April  28th,  1864. 

We  are  prepaied  to  issue'  for 

Messrs.  GEORGE  PEABODY  & Co. 

TRAVELLING  CREDITS,  available  in  all  the  principal  cities  of  Great  Britain, 
the  Continent,  and  the  East. 

BILLS  ON  LONDON,  at  3 days  sight,  60  days  sight,  or  75  days  date,  for 
sales  in  sums  to  suit  the  purchasers. 

J.  PIERPONT  MORGAN  & Co. 


(General  Insurance  Brokers, 

NO.  37  WILLIAM  STREET. 


MARINE  and  FIRE  INSURANCE  effected  upon  the  best  terms;  also,  Losses 
adjusted,  and  Insurance  Scrip  Purchased  and  Sold.  Insurances  effected  free  of 
extra  charge  to  the  merchant. 

DOUGLAS  ROBINSON.  JAMES  F.  COX. 


M.  MORGAN’S  SONS, 

37  William  Street. 


CHECKS  ON  THE  NEW  ORLEANS  CANAL 
AND  BANKING  COMPANY. 


FOR  SALE,  IN  SUMS  TO  SUIT. 


Collections  upon  New  Orleans  made , and  New  Orleans  Securities  bought 


SHIPPING  & COMMISSION  MERCHANTS, 

SAN  FRANCISCO,  CALIFORNIA, 

OFFICES  IN  NEW  YORK,  83  WALL  STREET. 


COLLECTIONS  MADE  IN  CALIFORNIA  AND  OREGON. 

SIGHT  EXCHANGES  ON  SAN  FRANCISCO  FOR  SALE. 
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THE  NATIONAL  BANK-NOTE  COMPANY, 

' (INCORPORATED  NOVEMBER,  1850,) 

No.  I WALL  STREET,  NEW  YORK. 

(ffitgraoers  of  tlje  H.  S.  postage  Stamps. 

ENGRAVING  and  PRINTING  of  Bank  Notes,  Certificates,  Drafts, 
Bonds,  Bills  of  Exchange,  Postage  Stamps,  and  Commercial 
papers,  in  the  highest  style  of  the  art,  with  all  modern  improvements  of  value, 
with  special  safeguards  devised  by  the  Company,  and  patented  to  prevent  frauds 
by  photographic  and  other  modes  of  counterfeiting  and  alterations. 

All  Steel-plates  Engraved  and  Printed  by  this  Company  are  warranted  to  give 
30,000  good  impressions  without  charge  for  repairs. 

A variety  of  Bank  Note  and  Bond  Papers,  of  superior  quality,  always  on 
hand. 

F.  SHEPARD,  President. 

J.  H.  VANANTWERP,  Vice-President. 

JAS.  MACDONOTJGH,  Secretary. 


The  Mercantile  and  Exchange  Bank,  Limited, 

OF  LIVERPOOL,  LONDON,  AND  GLASGOW. 

Subscribed  Capital, Two  millions  Sterling, 

IN  40,000  SHARES  OF  £50  EACH. 


DIRECTORS!  IT  ENGLAND. 


T.  B.  FORWOOD,  Chairman,  (late  of  Leech  Harrison  & For  wood,  Liverpool.) 
R.  W.  RONALD,  Deputy  Chairman,  (R.  W.  Ronald  «Sc  Son,  Liverpool.) 


ARNOLD  BARUCHSON,  (A.  Barttohson  <te  Co.  Liverpool.) 

FRANCIS  BOULT,  (Boult,  English  »fe  Brandon.  Liverpool,) 

II.  P.  BOWRING.  (C.  T.  Bowring  «&  Co.,  Liverpool.) 

JOHN  CATER,  (Phklp*  & Co.,  London.) 

* JOSEPH  KITCHEN,  (Duncan  *fe  Kitchen,  Liverpool.) 

J.  T.  L\WRKNCE,  (Edward  Lawrence  A Oo,  Liverpool.) 

BERNHARDT  L< EBERT,  (Manchester.) 

W.  L.  MERRY,  (W.  L.  Merry  & Co.,  London.) 

WILLIAM  SOUTHALL,  (Mkllor  «fc  Southall,  Liverpool.) 
JOHN  WALKER,  (Walker,  Howe  & Co.,  London.) 


LIVERPOOL General  Manager G.  M.  BROWN. 

Sub  Manager WILLIAM  MATHISON. 

LONDON Manager R.  H.  WILLIAMS. 

GLASGOW Manager WILLIAM  BROWN. 


The  Mercantile  and  Exchange  Bank,  Limited,  having  opened  an  Agency  in  New  York,  under 
the  management  of  the  undersigned,  is  now  prepared  to  transact  all  descriptions  of  Exchange  and 
Bankino  Businkhs,  between  the  United  States  and  Great  Britain,  including  purchases  and  sales  of  Rills 
of  Exchange,  Collections  of  Moneys,  and  Dividends  on  Stocks  and  Bonds,  and  the  conversion  of  Stocks 
and  other  Securities. 

Credits  will  be  granted  for  the  purchase  of  Goods  in  Europe,  South  America,  and  tlio  East  and 
West  Indies.  Also,  Circular  Letters  of  Credit,  for  the  use  of  Travellers. 


GEORGE  B.  MOREWOOD, 

Agent  for  the  United  States  of  the  Mercantile  and  Exchange  Bank,  Limited. 

No.  67  William  Street. 
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JOS  0.  BUTLER,  President.  HENRY  PEACHEY,  Cashier. 


ESTABLISHED  1334. 

DIRECTORS-  - - S.  WIGGINS,  CHAS.  B.  CASSILLY,  POLLOCK 
WILSON,  GEO.  J.  STEDMAN. 

COLLECTIONS  MADE  AT  ALL  WESTERN  POINTS. 
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NEW  YOK  MAIL  STEAMSHIP  CO’S 

LINE  OF  SIDE- WHEEL  STEAMERS,  CARRYING  THE  UNITED  STATES  MAIL 

TO  NEW  ORLEANS  -DIRECT, 

WILL  SAIL  AS  FOLLOWS: 

MORNING  STAR Hepburn., Saturday,  Oct.  1st. 

SUWO  NAD  A Jayne Saturday,  Oct.  8th. 

GUIDING  STAR — .Knapp Saturday,  Oct.  15th. 

EVENING  STAR Bell Saturday,  Oct.  22d. 

MORNING  STAR Hepburn Saturday,  Oct.  29th. 

SUWO  NADA Jayne Saturday,  Nov.  5th. 

GUIDING  STAR .Knapp Saturday,  Nov.  12th. 

EVENING  STAR. Bell Saturday,  Nov.  19th. 

DAY  STAR (Building.) 


At  3 o'clock  P.  M.,  from  Pier  46  North  River , Third  Pier  above  foot  of  Canal 

Street,  N.  Y. 

The  Morning  Star  is  2,048  ; the  Evening  Star  2,015  tons;  Suwo  Nada, 
1,788  tons;  the  Guiding  SrAR  2,416  tons,  and  the  Day  Star  2,778  tons,  Cus- 
tom House  measurement.  Their  passenger  accommodations  are  not  excelled  bv 
those  upon  any  other  steamers  in  the  world.  J&3T  No  freight  received  or  Bills 
of  Lading  signed  after  12  o’clock  on  the  day  of  sailing. 

For  Freight  or  Passage  apply  to 

JAMES  A.  RAYNOR,  lO  Barclay  St. 


national  ftentn  Jinuigation  Compaiig. 


NEW  YORK  TO  LIVERPOOL,  CALLING  AT  QUEENS- 
TOWN TO  LAND  PASSENGERS. 

Ship . Tons,  Commander. 

QUEEN  (building) 3,342 

ONTARIO,  (building) .3,212 

HELVETIA  (building),.... 2,219..... 

LOUISIANA  ‘. 2,966 Prowse. 

VIRGINIA  2,876..., Shaw. 

PENNSYLVANIA 2,972 Brooking. 

ERIN .....3,215 Grace. 

Leaving  Pier  No.  48  East  River,  as  follows: 

VIRGINIA Saturday,  Oct.  8 

ERIN.. do  do  22 

LOUISIANA do  Nov.  5 

PENNSYLVANIA,  do  do  19 

AND  EVERY  ALTERNATE  SATURDAY  THEREAFTER. 

The  cabin  accommodations  on  board  these  steamers  are  unsurpassed,  and  the  rates  lower 
than  any  other  line. 

SALOON  PASSAGE  TO  LIVERPOOL— f65  in  Gold. 

THIRD  CLASS  PASSAGE  TO  LIVERPOOL— 150  in  carrency. 

•The  owners  ot  these  vessels  will  not  be  accountable  for  specie  or  valuables, unless  bills  of 
lading,  having  their  value  expressed  therein,  are  signed  therefor. 

For  freight  or  passage  apply  to 

WILLIAMS  & GUION, 

No.  71  Wall  Street,  New  York 
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OFFICE,  No.  135  BROADWAY.' 


Cash  Capital, $2,000,000  00 

Assets,  1st  July,  1864, 3,467,642  67 

Liabilities, 51,577  54 


ABSTRACT  OF  THE 

Twenty-Second  Semi-Annual  Statement, 

Showing  the  condition  of  the  Company  on  the  ls2  Day  of  July , 1864. 

ASSETS. 


Cash,  Balance  in  Bank $101,280  94 

Bonds  and  Mortgages,  being  first  lien  on  Real  Estate  952,242  50 

Loans  on  Stocks,  payable  on  demand 642,642  50 

United  States  Stocks,  (market  value,) 866,885  00 

Temporary  Loan  to  United  States 250,000  00 

State  and  Municipal  Stocks  and#Bonds,  (market  value)  269,230  00 

Bank  Stock,  (market  value) 112,600  00 

Real  Estate . 48,180  00 

Interest  due  on  1st  July,  1864 24,83V  92 

Balance  iu  hands  of  Agents,  and  in  course  of  trans- 
mission from  Agents,  on  1st  July,  1864 109,992  V4 

Bills  Receivable,  (for  Premiums  on  Inland  Risks). . 63,377  88 

Government  Stamps  on  hand. . . . 49*59 

Other  Property,  Miscellaneous  Items 21,805  25 

Premiums  due  and  uncollected  on  Policies  issued  at 
Office v4,514  35 


Total ' 3,467,642  67 


LIABILITIES.  I 

Claims  for  Losses  Outstanding  on  1st  July,  1864 $51,577  54  i 

CHAS.  J.  MARTIN,  President.  j 

A.  P.  WILLMARTH,  Vice-President. 

JOHN  McGHE,  Secretary. 


New-York,  July  21st,  1864, 
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TIB  SANDWICH  ISLANDS  AND  THEIR  SUGAR  CROP. 

HENRY  B.  AUCHINCLOSS,  ESQ. 

A recent  San  Francisco  paper  states  that  the  sugar  crop  of  the  Sand- 
wich Islands  will  probably  amount  to  ten  millions  of  pounds  for  the  cur- 
rent year,  and  compliments  the  Kanakas  on  their  progress  in  this  new 
field  of  agriculture.  This  is  an  increase  over  that  of  last  year,  but  as  their 
crop  might  easily  be  made  a hundred  millions  instead  of  ten,  it  would  be 
much  more  appropriate  to  tell  them  that  they  should  be  ashamed  of  their 
laziness  and  want  of  enterprise.  However,  they  have  an  excuse  in  want 
of  capital  and  difficulty  in  obtaining  it  for  the  purchase  of  the  necessary  ma- 
chinery. Thespread  of  information  in  regard  to  their  remarkable  advantages 
for  the  cultivation  of  the  cane,  and  the  rapid  growth  of  California,  affording  a 
near  and  excellent  market,  are  removing  these  difficulties,  and  no  doubt 
.in  a few  years  will  effect  a surprising  change.  Under  a more  liberal  policy, 
assuring  an  abundance  of  cheap  labor,  and  the  stimulus  of  high  prices, 
with  the  aid  of  capital  rightly  applied,  there  is  no  reason  why  the 
Hawaiian  group  should  not  assume  in  the  Pacific  Ocean  the  same  relative 
position  to  the  markets  of  the  western  coast  of  America  which  Cuba 
bears  to  those  of  the  Eastern,  and  Mauritius  to  Great  Britain. 

At  present  the  manufacture  of  sugar  as  conducted  there  is  a puny  en- 
terprise, with  the  simplest  and  most  wasteful  machinery.  The  old  Jamaica 
train  is  the  only  one  in  use,  only  three  vacuum-pans  being  used  in  the  group, 
as  far  as  we  are  aware.  Yet  even  this  rude  manufacture  is  very  profit- 
able. It  is  profitable  because  land  is  cheap,  the  soil  very  fertile,  labor  at 
moderate  prices,  and  a market  at  hand  where  sugar  meets  a ready  sale 
at  fair  and  often  high  prices. 

Land  is  cheap,  although  some  tracts  are  held  at  speculative  prices.  An 
estate  of  two  thousand  acres,  one-half  of  which,  at  least,  will  be  good 
cane  land,  ought  not  to  cost  more  than  $5,000 — an  extreme  price.  Around 
the  native  villages  or  near  town-sites  of  course  higher  prices  are  asked. 
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To  a sugar-planter  who  requires  considerable  wood-land,  which  must  ne- 
cessarily lie  idle,  and  pasture-land  for  his  cattle,  the  first  cost  of  his  land  is 
of  considerable  importance,  especially  as  he  is  compelled  to  go  to  a very 
heavy  outlay  for  machinery  and  labor,  on  which  he  gets  no  return  for 
the  two  first  years.  The  large  and  long-cultivated  estates  of  Cuba 
are  worth,  where  railway  facilities  are  good,  from  $1,200  to  $1,500  a 
caballeria*  or  from  $35  to  $45  an  English  acre.  The  finest  sugar-estates 
in  the  world  are  on  the  line  of  the  Cardenas  and  Jaruco  Railroad,  and 
land  there  is  worth  $2,000  a caballeria , or  about  $65  an  English  acre. 
The  value  of  the  land,  or  rather  its  first  cost,  on  one  of  these  estates  is  a 
very  important  item,  amounting  to  $100,000,  if  not  $150,000,  for  a tract 
of  from  2,000  to  3,000  acres.  On  the  other  hand,  in  the  same  island, 
not  fifty  miles  from  these  costly  estates,  land  equally  good — nay,  better — 
can  be  had  for  one-fourth  of  the  money.  There  are  in  Cuba  thousands 
of  acres  of  virgin  soil,  well  wooded,  and  only  awaiting  the  extension  of  her 
railroads  to  become  valuable  sugar  lands.  Notwithstanding,  a good  tract 
of  land  suitable  for  a sugar-estate  could  be  bought  for  much  less  money 
in  Hawaii  than  in  the  Island  of  Cuba,  and  although  the  value  of  sugar  land  is 
greatly  depressed  in  Jamaica,  for  less  money  than  in  that  colony.  It  is  not 
claimed  for  the  Sandwich  Islands  that  their  land  is  cheaper  than  equally  good 
sugar  land  in  some  parts  of  the  world,  such  as  the  settlements  in  the 
Straits  of  Malacca  and  the  islands  of  Luzon  and  Java,  while  these  coun- 
tries enjoy  an  advantage  in  the  abundance  and  cheapness  of  fuel  and  of 
labor  which  the  Sandwich  Islands  do  not  possess,  whatever  advantages 
they,  in  their  turn,  may  have  over  the  Spanish  Colonies  of  the  West 
Indies  and  the  British  Colonies  of  Mauritius,  Jamaica,  Barbadoes,  and 
Guiana.  The  price  of  land  in  Hawaii,  the  largest  of  the  Sandwich  Is- 
lands, although  relatively  cheap  in  comparison  with  the  last  named  coun- 
tries, is  as  much  as  it  is  worth  when  we  consider  the  sparseness  of  the 
population  and  the  value  of  money,  which  is  about  12  per  cent,  or  15  per 
cent  per  annum.  There  is  no  tax  on  real  estate  in  the  Hawaiian  Kingdom. 

The  soil  is  exceedingly  rich.  It  is  composed  of  lava  of  various  degrees 
of  age,  differing  slightiy  in  the  several  islands.  As  a rule,  the  older  the 
island  the  richer  the  soil,  and  as  many  signs  point  to  the  most  northern 
island  of  this  group,  Kauai,  as  the  most  ancient,  and  to  the  southern  is- 
land, Hawaii,  as  the  most  recent,  so  the  fertility  of  the  soil  is  found  to  be 
greater  on  the  first  named  than  on  any  other  island  of  the  archipelago. 
We  might  argue  from  this  that  the  sugar  estates  of  such  a country  would 
increase  in  value  with  age,  and  to  a certain  extent  this  is  true,  as  far  as 
we  can  iufer  from  the  slight  experience  of  half  a century  which  has 
elapsed  since  their  discovery.  We  know  that  the  sugar  cane  was  found 
growing  wild  by  the  earliest  visitors,  and  that  the  natives  declare  that  it 
has  been  known  to  their  ancestors  from  time  immemorial.  We  know,  too, 
that  there  are  traces  on  these  islands  of  a great  people,  far  more  numerous 
than  at  present,  who  for  centuries,  apparently,  have  cultivated  the  valleys 
and  terraced  the  hill-sides.  Wherever  the  traces  of  ancient  villages  are 
found,  and  in  the  valleys  where  the  soil  has  been  reduced  to  a line  red 
powder  by  constant  cultivation,  we  find  it  exceedingly  productive.  Its 
fertilizing  powers  seem  to  have  no  end,  for  the  lower  we  dig  the  fresher 
the  lava.  Expose  it  to  the  air  and  the  sun,  turn  it  over  for  a few  years, 
and  the  rock  crumbles  to  coarse  grains  which  are  yearly  growing  smaller, 
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until  the  soil  of  the  cane-field  becomes  a fine  powder  of  a reddish  color, 
easily  worked  and  very  fertile.  A like  process  goes  on  in  our  macada- 
mized roads  which  are  so  rough  and  gritty  for  the  first  year  or  two,  but 
at  last  are  ground  down  to  a fine  compact  mass. 

Lava  soil  has  the  reputation  of  being  one  of  the  most  productive  soils 
known,  and  it  is  worth  noting  that  nearly  all  great  sugar-growing  coun- 
tries are  of  volcanic  formation  more  or  less  recent.  Take  them  in  their 
order  as  we  pass  around  the  globe.  The  Phillipine  Islands  have  an  active 
^volcano,  Taal,  and  are  frequently  disturbed  by  earthquakes.  The 
great  earthquake  of  June,  1863,  which  nearly  destroyed  Manila,  is  a recent 
terrible  instance.  Formosa  resembles  the  Pnillipine3.  The  soil  of  China 
can  hardly  be  classed  among  the  decomposed  lavas,  but  no  one  who  has 
seen  the  conical  islands  of  the  China  coast,  and  the  volcanic  peaks  that 
mark  it  from  the  River  Min  to  the  Bocca  Tigris  can  escape  the  impres- 
sion that  China  has  been  one  of  the  great  volcanic  countries  of  the  past. 
Volcanic  peaks  shoot  up  in  every  direction  around  the  harbor  of  Swatow, 
the  great  sugar  port  of  China.  The  next  great  sugar-country  is  Java, 
which  is  seamed  with  gullies  along  its  hill-sides  made  by  the  flowing  lava. 
Sumbava,  one  of  the  most  fearful  volcanoes  in  the  world,  which  vomits  at 
times  a dense  smoke  seen  for  many  miles  at  sea,  attests  that  the  volcanic 
fires  are  not  extinguished  yet  in  the  islands  adjacent  to  Java.  Sumatra 
frowns  across  the  Strait  of  Sunda  bearing  the  language  of  fire  in  unrnis- 
takeable characters.  India, in  which  grew  the  u8weet  cane  ” of  the  ancients, 
is  an  exception.  It  has  volcanoes  but  cannot  be  called  a volcanic  country 
pre-eminently.  We  may  call  Mauritius  by  that  na  ne.  According  to 
Dr.  Hutchinson,  the  lava  rocks  lie  so  thick  on  the  hill  sides  that  the  labo- 
rers pile  them  up  between  the  rows  of  cane,  and  when  they  plant  afresh 
they  shift  the  stones  to  cover  the  old  roots  and  plant  in  their  former  beds.* 
Mauritius,  Bourbon,  and  Roderique  are  links  in  the  great  volcanic  chain 
which  encircles  the  earth.  It  is  the  fashion  to  call  St.  Helena  a barren 
rock,  but  down  in  the  valley  behind  Jamestown  we  have  seen  in  the  gar- 
den belonging  to  the  barracks  sugar  cane  of  splendid  growth.  The  soil 
is  decomposed  black  lava.  The  West  Indies,  also,  are  of  volcanic  origin, 
some  of  the  more  eastern  islands  being  of  comparatively  recent  forma- 
tion. Cuba,  the  most  productive  among  them,  is  apparently  of  ancient 
formation,  and  on  the  northern  coast,  the  red  soil  of  which  planters 
are  so  fond,  overlies  a chalk  or  limestone  largely  filled  with  fossils  and 
corallines.  The  island  appears  to  have  undergone  a great  upheaval  of 
from  thirty  to  a hundred  feet  at  some  remote  period,  and  traces  of  lava, 
or  at  least  of  recent  lava,  are  difficult  to  find  unless  in  the  eastern  portion. 
The  Pan  of  Matanzas  and  the  valley  of  the  Yumuri  are  great  land-marks 
suggesting  a volcanic  origin,  the  one  resembling  the  outlying  cones  around 


* The  soil  is  a vesicular  basalt,  and  Mr.  Backhouse  who  travelled  in  the  island  in 
1844,  say 8 that  fields  the  stones  are  collected  in  ridges  about  four  feet 

apart,  and  ia^jthers  in  sqilhres ; the  canes  are  planted  in  the  spaces  between  these 
rude  wall®.  Some  of  the  stones  are  small,  and  othere  as  large  as  a man’s  head ; but 
the  soP  among  them  is  adapted  to  the  growth  of  the  cane,  for  it  thrives  best  in  the 
fissur  js  of  the  rocks,  where  the  stones  preserve  it  from  drought" — Chamber t'  Jour 
nalt  vol.  ii,  2*21. 
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a great  crater,  the  other  a crater  itself  washed  out  by  the  sea  and  having 
lost  all  its  distinctive  marks  except  its  bowl -like  shape.  Venezuela  is 
skirted  by  volcanoes.  Central  America  is  literally  the  center  of  the  vol- 
canoes of  America,  and  both  these  countries  could  produce  sugar  largely, 
if  their  people  were  not  so  lazy  and  their  governments  so  unsettled.  Pass- 
ing Mexico,  where  the  Indians  make  a sugar  like  the  jaggery  of  the  East* 
(or,  yagre,  to  speak  correctly,  the  English  word  being  a miserable  corrupt 
tion  of  the  Spanish,)  we  find  the  cana  hlanca , the  best  cane  known,  grow- 
ing wild  in  Tahiti,  and,  if  we  may  credit  the  descriptions  of  explorers,  Tahiti 
is  a country  of  extinct  craters  and  volcanic  peaks.  An  American  will 
naturally  observe  that  we  have  omitted  Louisiana  and  the  lower  valley  of 
the  Mississippi,  which  in  truth  is  the  great  exception  among  sugar  countries. 
We  do  not  assert  that  the  cane  flourishes  only  in  countries  of  volcanic 
origin,  but  that  it  attains  its  greatest  perfection  in  lava-soil,  and  that,  in  most 
of  the  countries  named,  it  is  found  to  be  a natural  product,  which  is  not 
the  case  in  Louisiana. 

In  the  lava-soil  of  the  Sandwich  Island  the  yield  of  the  sugarcane  is  mar- 
vellous. Captain  James  Makek,  of  Ulupalakua,on  the  side  of  the  extinct  vol- 
cano of  Haleakala  in  the  island  of  Maui,  the  crater  of  which  is  the  largest  in 
the  world  and  one  of  its  greatest  wonders,  being  upwards  of  thirty  miles  in 
circumference,  has  obtained  from  a single  acre  of  land  five  tons  and-a- 
balf  of  sugar,  (12,500  pounds,)  a quantity  far  exceeding  the  average  of  the 
richest  land  in  the  Antilles  ; and  this,  too,  with  an  ordinary  Jamaica  train. 
Boiled  in  vacuo , the  product  would  probably  have  amounted  to  14,000 
pounds  of  raw  sugar.  Let  us  compare  this  with  the  production  of  an  acre 
of  land  in  Cuba.  It  is  claimed  that  a caballeria  of  black  soil  in  the  rich 
district  of  Colon,  which  in  1860  produced  one-fifth  of  all  the  sugar  of 
Cuba,  will,  in  its  first  year,  yield  3,000  moulds  of  green  sugar  of  100 
pounds  each,  or  300,000  pounds.  This  is  equal  to  nine  thousand 
pounds  to  the  acre,  the  Cuban  caballeria  containing  thirty- three  and  one- 
thiid  acres.  But  this  yield  is  far  above  the  average.  According  to  a 
statement  of  the  quantity  of  land  under  cultivation  and  the  yield  of  sugar 
in  pounds,  published  in  1860  under  government  sanction  by  Don  Caulos 
Rkbello,  the  yield  of  the  district  of  Colon  was  only  1,77 1 pounds  to  the 
acre  of  cane-land.  These  figures  must  be  accepted  as  only  approximate, 
the  work  containing  many  errors,  but  this  work  is  the  only  one  of  the 
kind  accessible.  Allowing  that  half  of  the  cane-land  was  cut  that 
year  these  figures  would  give  an  average  of  3,500  pounds  to  the  acre  of 
purged  sugar,  equal  to  5.000  pounds  of  raw,  which  would  be  a fair  average 
yield,  agreeing  closely  with  the  average  stated  by  practical  sugar-masters 
in  that  district.  Now,  in  the  Sandwich  Islands,  even  with  the  imperfect 
means  of  obtaining  the  sugar  at  the  command  of  the  planters,  the  average 
yield  of  cane  land  not  more  than  a thousand  feet  above  the  sea-level,  where  the 
entire  crop  can  be  cut  every  year,  may  be  fairly  stated  at  about  7,000 
pounds  of  raw  sugar  to  the  acre ; and  there  is  reason  to  believe  that  long 
eultivation  wili  not  exhaust  the  soil  to  the  same  degree  as  in  the  island 
of  Cuba,  where  much  land  cultivated  for  many  years  without  inauuring 
of  any  kind  barely  yields  3,000  pounds  to  the  acre. 

The  cane  which  is  cultivated  generally  in  the  Sandwich  Islands  is  the 
Tahiti  cane,  la  cana  hlanca  of  Cuba,  which  yields  the  most  sugar  and 
attains  the  largest  size  of  any  known  in  the  world.  The  red  cane  of  the 
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East,  in  Cuba  called  Cana  de  la  India,  is  also  cultivated  on  the  slopes  of 
the  mountains,  being  of  hardier  growth  and  attaining  maturity  in  two 
years.  We  do  not  remember  having  seen  the  variety  of  cristolina  and 
cana  de  cinta , or  ribbon-cane,  growing  in  the  Sandwich  Islands,  nor  would 
it  be  advantageous  to  introduce  them  in  a country  where  frost  is  unknown, 
and  which  already  possesses  the  Tahiti  cane  of  fine  quality.  This  variety 
attains  a magnificent  height,  and  rattoons  with  great  hardihood  and  per- 
severance, indeed  the  rattoons  of  the  second  and  third  year  are  better 
than  the  original  cane.  In  Cuba  little  attention  is  paid  to  planting  afresh, 
and  some  old  estates  have  not  been  entirely  replanted  for  twenty  years; 
yet  the  cane-fields  have  a vigorous  look.  In  the  Sandwich  Islands  near 
the  coast,  or  not  above  a level  of  one  thousand  feet,  the  Tahiti  cane  can  be  cut 
every  season  for  six  or  seven  years  without  being  renewed.  It  might  be 
cut  still  longer,  but  the  yield  would  not  be  so  large  as  if  the  land  were 
then  replanted,  although  there  is  no  doubt  but  that,  as  in  Cuba,  by  a little 
replanting  here  and  there  a fair  crop  might  be  obtained  for  many  years. 
At  a higher  level  than  1,000  feet  above  the  sea  the  cane  does  not  attain  ma- 
turity for  two  years, and  consequently  only  half  of  an  estate  can  be  cut  in  each 
year.  The  planter  is  compensated  for  this,  however,  by  the  greater  vigor 
of  his  rattoons  which  for  ten  years  require  no  renewal,  and  by  the  fact 
that  he  is  not  pressed  to  cut  his  crop,  the  cane  losing  little  of  its  saccha- 
rine property  by  standing  another  year.  With  sufficient  land  in  cane 
the  mill  can  be  kept  grinding  from  January  to  December,  one  great  ad- 
vantage enjoyed  over  the  sugar-planters  of  the  West  Indies,  the  latter  be- 
ing hurried  aud  driven  from  January  to  May,  auxiously  scanning  the 
weather,  and  often  losing  much  of  their  crop  by  bad  weather  in  the  grind- 
ing season.  The  advantage  over  the  Louisiana  planter  is  great  in  every 
respect.  Instead  of  being  obliged  to  plant  every  third  year,  the  Hawaiian 
can  gather  good  crops  for  nine  or  ten,  with  a little  planting  here  and  there 
among  the  rattoons,  and  the  peril  of  losing  half  a crop  by  a sudden  and 
early  frost  is  unknown.  The  Louisianian  plants  the  ribbon-cane  on  ac- 
count of  its  greater  hardihood,  and  cannot  obtain  more  than  two-thirds  of 
the  quantity  the  Hawaiian  gets  from  the  Tahiti  cane. 

Thus  we  see  that  with  cheap  land,  a rich  soil,  and  excellent  variety  of 
cane,  the  planter  in  the  Sandwich  Islands  starts  with  very  fair  prospects. 
The  next  great  questions  for  his  study  are  the  abundance  and  cost  of  labor, 
its  probable  continuance  at  a fixed  average  price,  the  cost  of  fuel,  of  cat- 
tle, of  food  for  his  laborers  and  live  stock,  of  the  materials  used -in  the 
manufacture  of  sugar,  such  as  lime,  animal  carbon,  or  of  sulphur  if  he 
uses  sulphurous  gas  for  defecating,  and  last,  but  not  least,  an  abundant 
supply  of  fresh  water.  Good  facilities  for  transporting  his  crop  to  mar- 
ket will  not  be  overlooked  by  a prudent  mau. 

The  question  of  labor  might  well  be  considered  before  the  cost  of  land, 
being  relatively  of  much  greater  importance.  There  is  an  idea  pretty 
generally  received  and  credited  that  slave-labor,  especially  Spanish  slave- 
labor  as  it  exists  in  Cuba,  is  the  cheapest  in  the  world,  and  that  no  coun- 
try can  compete  with  Cuba  on  that  account.  We  believe  it  to  be  an  er- 
roneous idea;  and,  moreover,  we  believe  that  intelligent  Cubans,  with  their 
minds  sharpened  by  the  course  of  events  in  the  United  States,  and  the 
gradual  difficulties  which  are  gathering  around  the  slave-trade- and  which 
will  eventually  crush  it,  give  more  thought  than  we  are  disposed  to  believe, 
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or  they  themselves  to  confess,  to  the  disadvantages  of  their  system,  its 
costliness  and  danger. 

Let  us  freely  grant  what  every  intelligent  man  can  see,  that  the  sudden 
abolition  of  slavery  in  Cuba,  in  the  present  condition  of  the  island,  would 
absolutely  ruin  it,  and  that  its  industry  would  cease  for  a generation  to 
come.  The  story  of  Jamaica  and  San  Domingo  would  be  repeated  ; the 
free  negro  of  the  tropics  will  not  work  except  under  compulsion  of  some 
kind,  and  half  a century  would  be  needed  to  get  rid  of  the  lazy  worthless 
vagabonds,  who  for  the  trouble  of  planting  a banana  patch  would  be  in- 
dependent of  work,  and  to  supply  their  place  with  laboring  men.  It  is 
only  within  the  last  few  years,  since  England  has  been  supplying  her 
colonies  liberally  with  coolies  from  India  and  China,  that  the  unhappy 
colony  of  Jamaica  has  begun  to  lift  up  its  head.  A little  forsight  a quarter 
of  a century  ago  would  have  saved  many  worthy  men  from  ruin,  and 
Jamaica  would  have  kept  the  high  rank  among  the  sugar  countries  of  the 
world,  which  she  lost  by  the  blind  philanthropy  of  English  abolitionists, 
whose  zeal  would  not  suffer  them  to  wait  until  the  negro  wa3  gradually 
prepared  to  support  himself  and  the  planter  made  independent  of  his  ser- 
vices by  the  free  importation  of  Asiatic  laborers,  which  at  this  late  day, 
after  much  misery,  has  been  adopted  as  the  salvation  of  the  colony.  The 
consequence  of  their  zeal  was  that  they  ruined  both  master  and  slave. 
The  master  has  passed  through  bankruptcy  or  lost  his  estate,  and  the  Ja- 
maica negro  of  to-day  is  a worthless  dog.  A gradual  extinction  of  slavery, 
such  as  is  now’  taking  place  in  Brazil,  would  have  saved  the  land  from  the 
curse  of  idleness.  If,  as  the  events  of  the  last  three  years  indicate,  we, 
of  America,  are  to  possess  our  land  free  of  slavery,  it  is  also  probable  that, 
thanks  to  the  energy  of  the  white  race,  we  shall  possess  it  free  of  negroes. 
The  history  of  the  West  Indies  shows  that  free  blacks  either  outnumber 
and  ruin  the  whites,  placing  a curse  on  the  most  fertile  countries  of  the. 
world ; or  else,  when  placed  in  stern  competition  with  men  of  European  de- 
scent for  daily  bread  earned  by  daily  labor,  the  black  race  dwindles  away. 
The  law  is,  44  work  or  die,”  and  the  lazy  negroes,  in  nine  cases  out  of  ten, 
dislike  work  more  than  death. 

We  have  said  that  the  slave  system  of  Cuba,  viewed  only  in  its  eco- 
nomical light,  as  affording  a supply  of  labor,  is  defective,  costly,  and 
dangerous. 

It  is  defective,  because  it  is  inadequate  to  the  wants  of  the  country  with- 
out constant  and  large  importations,  and  these  are  decreasing  every  year 
under  the  more  effectual  co-operation  of  English  and  American  cruisers, 
and  the  gradual  diminution  in  the  Dumber  of  slave-importing  countries. 
Cuba  and  Porto  Rico  are  the  last,  and  Porto  Rico  had  but  41,029  slaves 
at  the  last  census  (1861)  against  241,037  free  blacks.  Cuba  is,  virtually, 
ihe  last  great  slave-country  of  the  world.  The  system  is  defective  also  in 
making  inadequate  provision  for  its  continuance,  strikingly  shown  in  the 
relative  propoition  of  men  and  women,  and  the  diminution  in  the  number 
of  slaves  as  compared  with  that  of  free  blacks.* 


* According  to  the  official  census  of  the  island  of  Cuba  for  1861,  there  were— 


Men.  Women. 

Free  blacks 11 8,805  1 18,687 

Slaves 218,722  161,881 


Dii  . zed  by  v^ooQie 


343 


1864.]  The  Sandwich  Islands  and  their  Sugar  Crop. 

It  ia  costly  as  compared  with  free  labor  in  other  countries.  The  outlay 
is  larger  and  the  risks  greater.  A heavy  capital  is  required  in  the  first 
place  to  stock  a plantation  with  slaves,  and  the  risks  of  death,  accident, 
or  running  away  are  great,  while  the  care  of  children  and  aged  is  a heavy 
charge.  It  is  extremely  difficult  to  obtain  an  accurate  statement  of  the  cost  of 
maintaining  a field-hand  for  a single  year.  Cubans  are  not  fond  of  an- 
swering such  questions,  but  as  many  of  the  negroes  are  owned  by  persons 
in  the  cities  who  hire  them  out  by  the  month  or  year  to  the  planters,  pro- 
bably the  average  hire  of  an  able-bodied  field-hand  fairly  represents  his 
cost  as  a laborer,  the  risk  of  death,  sickness,  etc.,  being  represented  in  it 
by  what  we  might  call  a practical  valuation  of  interested  parties.  This 
monthly  hire  ranges  from  an  ounce  to  an  ounce  and  a half — from  $17  to 
$23  50, — the  hirer  feeding  the  negro  and  giving  Li.n  medical  attendance, 
but  the  owner  furnishing  his  clothes.  It  will  be  a poor  hand  which  brings 
only  $17  a month,  even  a woman  who  can  cook  commands  $18  to  $20, 
and  generally  an  able-bodied  man  is  worth  $25  a month  and  his  board. 
An  Irish  day-laborer  gets  no  more. 

Of  the  dangers  and  the  cruelty  of  Cuban  slavery  it  is  not  our  purpose 
to  say  anything.  Volumes  have  been  written  on  the  subject.  The  value 
of  slave- property  in  Cuba  has  fallen  considerably  since  the  beginning  of 
trouble  in  the  United  Stales,  and  although  the  present  excessive  price  of 
sugar  has  caused  it  to  recover  partially,  it  is  still  much  below  the  figures 
of  five  years  ago.  It  may  therefore  be  remarked  that  the  prices  given  as 
the  average  monthly  cost  of  slave-labor  are  lower  than  they  have  been  in 
former  years. 

Still  they  are  greater  than  the  cost  of  Coolie-labor,  although  the  latter 
is  more  valuable,  and  Coolie-labor  is  gradually  becoming  popular  in  Cuba. 
The  term  of  service  is  eight  years,  and  the  monthly  pay  $4.25,  but  in  addition 
to  this  the  hirer  pays  to  the  government  a large  bonus,  varying  from  $400 
to  $600,  after  which  he  has  absolute  control  of  the  Coolie’s  services,  can 
beat  him  and  treat  him  pretty  much  as  he  pleases,  his  only  risk  being 
that  if  dissatisfied,  the  Chinaman  is  apt  to  commit  suicide,  or  to  get  up  a 
fight  with  some  other  pigtail,  in  which  one  is  pretty  sure  to  be  killed  and 
the  other  to  be  taken  by  the  government  for  work  in  the  chain-gang. 
When  allowance  is  made  for  these  two  risks  which  are  most  imminent  in 
the  first  year,  for  the  bonus,  and  the  interest  on  the  instalments  paid  back 
each  year  in  labor,  and  the  pay  of  the  man,  his  clothes  and  board  are 
added ; it  will  be  seen  that  the  cost  of  Coolie  labor,  although  less  than  slave, 
is  high  in  the  island  of  Cuba  when  compared  with  Mauritius,  China  itself, 
and  the  sugar  settlements  of  the  Straits.  The  Coolie’s  labor  is  decidedly  more 
valuable  than  that  of  the  slave,  aud  acknowledged  to  be  so  by  many  men 
of  Spanish  descent  who  have  spent  their  lives  among  the  latter.  Fifty 
Coolies  are  esteemed  as  useful  as  seventy  negroes.  Still,  so  strong  are  the 
prejudices  of  the  people  in  favor  of  slavery  and  their  aversion  to  any  new 
thing,  even  to  the  sight  of  a stranger’s  face,  as  the  traveler  sometimes 
finds  to  his  annoyance,  that  the  old  Spaniards  stoutly  insist  upon  it  that 
the  negro  is  the  best  workman.  The  most  intelligent  men  frankly  state 
that  it  is  the  reverse.  We  believe  that  they  speak  the  truth  from  observa- 
tion of  the  two  races  in  the  same  sugar-houses  and  working  side  by  side  in 
the  cane  field,  and  should  not  be  surprised  if,  in  a few  years,  the  superior 
ability  and  economy  of  Chinese  labor  should  gradually  effect  what  thena- 
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vies  of  the  world  Lave  been  striving  to  do  for  half  a century  or  more — 
abolish  the  African  slave-trade.  This  is  the  more  probable  from  the  fact 
that  it  is  a source  of  profit  to  the  Spanish  Government  to  import  these 
Chinese,  the  charters  being  entirely  in  its  hands,  and  the  men  being  em- 
ployed by  the  planters  with  greater  eagerness  every  year.  There  are  now 
between  thirty-five  and  forty  thousand  of  them  in  Cuba,  about  one-tenth 
part  of  the  slave  population,  all  men  in  their  prime;  and  their  numbers 
are  increasing  rapidly  by  direct  importation.  The  singular  policy  of  Spain, 
timid  and  cruel  in  small  things  as  well  as  great,  apparently  adopted  the 
Coolie  system  as  a make-shift.  Cuba  was  crying  for  labor,  white  or  black, 
and  finding  that  her  slavers  were  in  trouble  Spain  took  up  the  Coolie- 
traffic  to  meet  the  emergency.  It  is  the  only  reasonable  theory  for  her  pro- 
hibition of  women,  or  to  speak  correctly,  to  account  for  her  having 
brought  only  57  women  for  40,000  men.  It  is  possible  that  the  most  ob- 
vious explanation  is  the  true  one,  and  that  avarice  and  hard-heart- 
edness alone  prompted  her  course;  but  it  is  far  more  likely  that 
the  Spanish  politicians  feared  the  new  race,  and  dared  not  let  them  settle 
permanently  among  their  slaves.  Experience,  however,  ought  to  teach 
them  that  the  Chinese  laborer  properly  treated  is  one  of  the  most  indus- 
trious, quiet,  and  frugal  of  men,  interfering  with  no  one  as  long  as  he  is 
permitted  to  make  money  peaceably.  If  the  Cubans,  through  Spanish 
officials  in  Canton  and  Macao,  choose  to  collect  the  outcasts  of  Canton,  and  to 
bring  no  women  or  children  with  them,  and  after  their  arrival  to  work  them 
in  gangs  like  cattle,  using  the  whip  as  only  a cowardly  creole  can  use  it, 
they  must  in  the  nature  of  things  have  trouble;  and  they  do  have  it.  Let 
them  treat  the  Chinese  properly,  as  we  are  pleased  to  say  that  they  are 
treated  on  some  estates  in  Cuba,  and  we  will  guarantee  that  there  will  be 
no  serious  difficulty  in  their  management.  Seeing  that  it  is  profitable  to 
Spain  to  import  them,  that  slave  trading  is  becoming  more  dangerous 
every  day,  and  that  Coolie-labor  meets  greater  favor  in  Cuba  than  here- 
tofore, it  is  not  unreasonable  to  expect  a large  increase  in  the  immigration, 
and  that  in  process  of  time  women  as  well  as  men  will  be  brought  over,  if 
only  to  hire  to  those  Chinese  who  may  have  worked  out  their  freedom — 
in  other  words,  to  sell  them  for  wives  as  is  the  custom  in  their  own  country* 
The  law  at  first  contemplated  that  these  men  should  be  returned  to  China  at 
the  end  of  eight  years,  and,  while  the  numbers  were  few,  it  was  a possible, 
and  even  a probable  thing;  but  Spain  has  gone  too  far  now  ; it  would  be 
absurd  to  expect  her  to  transport  men  from  Cuba  1 5,000  miles  at  the  rate  of 
six  or  eight  thousand  per  annum,  without  a very  handsome  profit,  much 
less  gratuitously.  Few  Coolies  will  ever  be  able  to  leave  the  island,  but  in 
all  probability  the  numbers  of  those  who  are  free — or  at  least,  as  free  as 
the  Cubans  themselves — will  increase  rapidly  after  1865.  Coolie-labor 
will,  we  believe,  eventually  supplant  negro-slavery,  because  it  is  more 
economical.  The  very  fact  that  Chinese  should  be  increasing  at  all  in  the 
island  of  Cuba,  in  spite  of  the  slave  competition  against  which  the  sugar- 
raising colonies  of  Great  Biitain  cry  out  so  loudly,  suggests  a suspicion 
that  that  slave-labor  is  not  found  so  exceedingly  cheap  as  it  is  represented 
to  be,  and  several  things  tend  to  strengthen  and  confirm  this  opinion.  If  slave- 
labor  is  so  very  cheap  why  are  servants  in  Havana  more  difficult  to  obtain, 
absolutely  commanding  higher  wages,  than  in  any  large  city  in  the  world 
except  Rio  Janeiro  and  San  Francisco  $ Why,  too,  are  some  Cuban  planters 
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trying  the  experiment  of  letting  out  portions  of  their  sugar  estates  to  free - 
blacks,  Chinese,  or  Cubans,  and  paying  them  for  the  cane  delivered  at 
the  mill,  instead  of  cultivating  the  same  land  by  slave-labor  ? 

We  have  dwelt  longer  upon  this  question  than  was  our  intention,  partly 
to  expose  the  fallacy  of  the  common  cry  about  the  cheapness  of  slave- 
labor  and  the  competition  of  Cuba,  and  partly  to  turn  attention  to  the 
Chinese  Coolies,  who  can  easily  be  obtained  and  are  admirably  adapted 
for  the  Sandwich  Islands.  Indeed,  without  their  labor  Jit  is  questionable 
whether  any  large  enterprise  in  sugar-planting  would  succeed  there  per- 
manently. 

The  Kanaka  race,  who  furnish  the  labor  of  these  islands  at  the  present 
day,  is  a decaying  one  ; and  is,  even  now,  altogether  inadequate  to  supply 
any  large  demand  for  labor.  Not  only  that,  but  the  majority  of  the  people 
being  indisposed  to  labor  severely  in  the  sugar-house  and  cane-field,  any 
important  increase  in  the  sugar  enterprises  of  the  Sandwich  Island  would 
cause  this  deficiency  of  labor  to  be  immediately  felt  in  extravagant  wages. 
Nothing  but  large  immigration  could  prevent  this.  It  is  true  that,  as  yet,  so 
little  attention  has  been  paid  to  the  cultivation  of  the  cane  that  the  planters 
find  no  serious  difficulty  in  obtaining  laborers  at  a very  moderate  cost,  say 
eight  dollars  per  month  and  their  board.  This  rate,  if  its  permanency  could 
/ only  be  relied  upon,  would  be  as  low  as  in  any  sugar  country  except  China, 
the  Phillipines,  and  the  Straits  of  Malacca,  in  which  men  can  be  hired 
for  three  dollars  a lunar  month  without  board.  In  China  wages  are  even 
less.  The  item  of  board  in  the  Sandwich  Islands  is  not  a heavy  one, 
bananas  and  taro  being  plenty  and  generally  cheap.  The  men  are  fed 
much  better  than  the  slaves  and  Asiatics  in  Cuba,  but  not  at  a very  much 
greater  cost,  the  chief  food  of  the  Sandwich  Islander  being  poi  or  pounded 
taro-root,  which  is  one  of  the  most  productive  vegetables  known,  a taro- 
pit  forty  feet  square  supplying  food  enough  for  one  man  throughout  the 
year.  It  is  found  economical,  however,  to  give  them  a ration  of  meat 
with  the  poi  as  the  latter  makes  a man  fat,  but  does  not  add  much  to  his 
strength. 

Contracts  at  about  eight  dollars  a month  are  made  with  the  workmen 
for  an  entire  year,  the  Kanaka  forfeiting  part  of  his  pay  for  every  day 
absent  without  leave,  and  for  every  hour  which  he  may  lose  by  being  late 
at  his  work.  This  system  works  well,  and  with  kind  treatment  they  may 
be  made  excellent  laborers.  They  are  a peculiar  race,  affectionate,  docile, 
and  willing  to  do  faithful  service  for  a man  who  is  kind  in  his  manner, 
but  methodical  and  firm,  never  passing  over  any  neglect  of  duty.  They 
are  not  so  apt  as  the  negro  to  lie  down  in  the  sun  as  soon  as  the  master’s 
back  is.turned,  although,  it  must  be  confessed,  that  laziness  and  irregular 
habits  are  their  great  vices.  A Kanaka  loves  to  fill  his  belly  with  poi 
and  then  to  sleep  in  the  sunshine,  leaving  digestion  to  take  care  of  itself; 
but  give  him  an  object,  aud  train  him  into  habits  of  some  regularity,  and 
he  will  work  hard.  Those  who  become  overseers  manage  the  field-hands 
better  than  a white  man  could.  It  is  interesting  to  note  that  some  of  the 
finest  specimens  of  the  race — young  men,  strong  and  athletic — are  to  be 
found  on  the  few  sugar-estates.  The  regular  habits  of  food  and  sleep  acquired 
on  these  estates,  with  plenty  of  exercise,  give  them  this  advantage,  and 
probably  if  the  majority  of  the  nation  could  be  brought  into  such  habits 
their  rapid  decay  would  be  arrested.  Their  history  is  that  of  the  dark- 
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skinned  races  all  over  the  world  when  brought  into  competition  with  the 
white  man  ; unless  compelled  to  labor  and  live  regular  lives  they  gradually 
disappear.  The  North  American  Indian  is  the  type  of  this  decay  ; but 
the  Kanaka  is  a far  more  civilized  man  than  the  Indian  ; he  has  dropped 
most  of  his  habits  of  savage  life  and  reached  a high  degree  of  civiliza- 
tion, a thing  which  has  seemed  absolutely  impossible  to  the  red  man. 
Although  the  Hawaiian  has  enjoyed  every  possible  advantage  in  changing 
from  a savage  toaeivilized  state,  no  care  or  circumstance  seemed  powerful 
enough  to  arrest  the  universal  law.  He  has  enjoyed  his  own  form  of 
government  and  his  native  kings,  the  Christian  religion  generally  embraced, 
and  stringent  laws  against  the  introduction  of  liquor.  Yet  not  more  than 
65,000  are  left  of  the  200,000  or  300,000  who  once  inhabited  these  islands, 
and  when  we  allow  for  the  old  men,  the  women  and  children,  with  those 
employed  in  fishing  and  other  pursuits,  the  number  available  for  sugar- 
planting is  very  small,  and  unfortunately  it  is  decreasing  annually. 

It  is  therefore  evident  that  although  the  present  wages  paid  to  field- 
hands  are  moderate  as  compared  with  those  of  other  countries,  and  especially 
with  Cuba,  the  permanency  of  the  supply  of  labor,  and  consequently  its  cost, 
cannot  be  relied  upon  unless  Coolie  immigration,  or  immigration  from 
some  other  country  than  China,  is  encouraged.  This  encouragement  the 
Hawaiian  Government  is  unwilling  to  give,  having  prohibited  Coolie  im- 
portation by  stringent  laws.  We  are  not  aware  of  its  having  officially 
declared  its  purpose  in  so  doing,  whether  it  is  to  protect  the  Hawaiians 
from  the  competition  of  a more  industrious  people  on  their  own  soil,  or 
from  any  philanthropic  zeal  against  the  Coolie  traffic,  which  some  years 
ago  was  looked  upon  as  no  better  than  the  slave  trade.  If  this  last  is  the 
professed  reason,  it  is  but  a shallow  pretext  easily  exposed.  The  Sand- 
wich Islands  are  but  fifty-five  hundred  miles  from  Shanghai  and  five  thou- 
sand from  Canton,  and  the  voyage  in  the  summer  season  is  easily  made  in 
th[rty-five  days  with  fine  winds  and  a smooth  sea.  Even  while  the  north- 
east monsoon  is  blowing  on  the  Chinese  coast,  it  is  not  a severe  voyage, 
being  through  temperate  latitudes.  Thousands  of  the  Chinese  cross  and 
have  crossed  to  California,  and  nobody  ever  heard  of  their  complaining. 
John  is  in  the  habit  of  going  wherever  he  can  make  money,  and  grins  at 
any  mail  concerning  himself,  on  his  account,  about  the  trifling  inconveni- 
ences the  pursuit  of  money  may  involve.  He  goes  half  round  the  earth 
for  money,  encountering  many  real  hardships,  and  if  this  restriction  were 
removed  he  would  find  his  way  speedily  to  the  Sandwich  Islands,  thank- 
ing Joss  and  the  500  Gods  that  he  had  reached  such  a lovely  country 
where  he  could  make  twice  as  much  money  as  at  home.  Let  his  Majesty 
ask  the  first  Chinaman  he  meets  in  the  streets,  (there  are  enough  in 
Honolulu  to  prove  our  assertion,)  and  he  will  speedily  find  that  the  yellow- 
skinned and  long-tailed  man  is  quite  competent  to  take  care  of  himself. 

Moreover,  the  passage-money  from  China  to  the  Islands  would  be  so 
little  that  the  term  of  service  could  not  reasonably  be  more  than  one  or 
two  years,  if  the  Coolie  was  not  able  to  pay  his  passage  and  land  a free 
man.  From  San  Francisco  to  Hong  Kong  the  rate  is  only  $20  per  head, 
bedding  and  provisions  being  found  by  the  passenger,  and  it  certainly 
would  not  be  more  on  a cargo  of  Coolies  from  China  to  the  islands.  The 
advantages  the  poor  Chinaman  would  have  after  his  arrival,  as  compared  with 
fife  at  home,  where  he  has  to  exist  on  $15  @ $20  a year,  would  make  it  a 
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charity  to  assist  him  to  emigrate  ; and,  as  laborers,  none  better  adapted  to  the 
climate,  more  industrious  and  persevering  could  be  had.  It  would  bs  pro- 
fitable to  employ  them  as  they  are  employed  in  the  Straits  settlements 
under  their  favorite  contract  system,  each  gang  or  congsee  cultivating  50 
or  100  acres  of  land,  and  being  paid  for  the  weight  of  cane  which  they 
deliver  at  the  mill. 

It  may  be  objected  that  they  are  found  to  be  unruly  in  other  countries. 
We  answer,  choose  the  men  carefully,  let  them  bring  thett  families, 
treat  them  well,  and  there  will  be  no  serious  difficulty.  In  Cuba  the  Chi- 
nese have  good  reason  to  complain,  and  it  is  no  wonder  that  they  become 
dejected  and  sullen,  but  even  there  this  soon  wears  off  if  the  man  does  not 
hang  himself  meanwhile. 

It  may  be  objected  that  they  are  Pagans.  We  answer  teach  them 
Christianity.  Less  than  fifty  years  ago  there  were  none  but  Pagans  in  the 
Sandwich  Islands.  If  Christianity  is  to  penetrate  the  dense  masses  of 
China  it  will  be  largely  by  means  of  native  Christians  returning  from 
foreign  lands.  Few  but  our  missionaries  on  the  Chinese  stations  know  the 
extreme  difficulty  of  reaching  the  stolid  masses  of  heathenism  by  ordinary 
means.  It  is  a hopeful  sign  for  the  future  that  China  is  becoming  a colo- 
nizing country,  and  is  planting  its  colonies  in  Christian  lands,  such  as 
California  and  Australia.  The  American  Board  of  Missions  has  sagaci- 
ously recognized  the  advantage  of  teaching  this  remarkable  people  wher- 
ever they  are  to  be  found  in  foreign  lands,  and  has  established  its  chapel 
in  the  Chinese  quarter  of  San  Francisco. 

It  may  be  objected,  too,  that  the  rapid  increase  of  Chinese  laborers 
would  crowd  out  the  Hawaiians  and  hasten  the  decay  of  tfie  nation.  This, 
we  believe,  is  the  true  reason,  whether  expressed  or  not,  for  the  law  pro- 
hibiting their  immigration.  The  only  answer  is,  unless  the  Hawaiians 
-will  work  and  lead  regular  lives  no  legislation  can  prevent  national  decay . 
If  the  demand  for  labor  exists  means  will  be  found  to  supply  it.  With 
the  fine  climate  and  fertile  soil  of  Hawaii  temptations  are  held  out  to  men 
of  all  nations  to  emigrate.  At  present  the  great  distance  from  the  cen- 
ters of  civilization  make  strong  inducements  necessary  to  draw  men  thither, 
and  while  California  bids  higher  so  long  will  the  development  of  the  Sand- 
wich Islands  be  delayed.  But  California  is  now  rapidly  filling  up  ; another 
decade  like  the  last  will  turn  a stream  of  Americans,  and  Chinese  settlers 
in  America,  to  the  islands  of  the  Pacific,  and  especially  to  those  nearest 
the  coast  offering  handsome  returns  for  labor  in  sugar  cultivation.  It 
would  seem  to  be  the  part  of  wisdom  to  encourage  instead  of  checking 
immigration,  increasing  by  every  means  the  incentive  to  labor,  seeing  that 
the  rewards  of  labor,  properly  directed  in  this  fertile  land,  are  sure.  A 
new  king  has  recently  come  to  the  throne  of  the  Sandwich  Islands,  a man 
of  superior  intelligence,  who  has  interested  himself  much  during  the 
former  reign  in  practical  affairs ; and  it  is  to  be  hoped  that  a man  of  his 
sagacity  will  perceive  that  every  measure  which  retards  the  development  of 
his  kingdom  weakens  it,  and  that  nothing  but  active  industry  and  the  orderly 
habits  resulting  from  it  can  check  the  downward  course  of  his  people. 
Thus  far,  unfortunately,  his  sole  attention  appears  to  have  been  given  to 
the  increase  of  his  royal  power,  at  the  expense  of  constitutional  liberty. 
We  commend  to  his  study  a comparison  of  the  island  of  Mauritius  and 
his  own  island  of  Hawaii,  of  equal  6ize,  lying,  the  one  20°  north,  the 
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other  20°  south  of  the  equator,  with  the  same  average  temperature  and 
the  same  soil,  the  one  producing  two  hundred  and  fifty  millions  of  pounds 
of  sugar  every  year,  the  other  scarcely  two-and  a-half  millions 
out  of  the  ten  promised  for  the  current  year.  Mauritius  has  been 
made  what  it  is  by  Chinese  and  Hindoo  labor.  When  England  in  her 
scruples  about  the  Coolie-traffic  prohibited  their  importation  into  her 
colonies,  Mauritius  languished  ; since  the  prohibition  has  been  removed 
the  island  has  increased  in  population  and  wealth,  and  we  may  say  that 
without  the  liberal  aid  of  the  mother  country  in  transporting  laborers, 
Mauritius  would  still  be  of  little  more  importance  than  Hawaii.* 

There  remains  but  little  more  to  add  in  regard  to  the  fitness  of  the 
Sandwich  Islands  for  extensive  sugar  raising,  the  essential  elements  of 
success  being  good  soil  and  cheap  labor. 

Geographically,  the  islands  occupy  an  admirable  position  for  obtaining 
supplies  and  for  reaching  the  markets  of  the  American  coast.  California 
will  always  be  their  great  market,  and,  with  Oregon  and  British  Columbia, 
will  consume  more  sugar  than  they  are  likely  to  grow  for  many  years  to 
come.  San  Francisco  already  possesses  three  sugar  refineries,  one  of  which 
has  been  enlarged  within  the  past  two  years.  Her  imports  for  the  past  six 
months  of  the  present  year  amounted  to  eleven  millions  of  pounds,  of 
which  3,442.902  lbs.  were  from  the  Hawaiian  Kingdom.  The  whalers  of 
the  Pacific  will  supply  themselves  with  molasses  at  Honolulu,  and  with 
the  growth  of  California  a demand  for  molasses  will  spring  up  there 
which  will  make  it  profitable  to  ship.  The  markets  of  South  America  are 
open  to  them. 

Coal  can  be  had  from  Vancouver’s  Island.  No  doubt  in  a few  years 
these  mines  will  be  extensively  worked  for  the  California  market;  at  pre- 
sent the  cost  would  be  excessive,  and  planters  depend  for  fuel  on  their 
bagazzo  and  the  rather  scanty  supply  of  wood  on  the  islands,  which  is 
already  too  valuable  to  be  wasted. 

Lime  for  defecating  can  be  obtained  from  the  coral  reef  which  skirts 
each  island.  If  sulphurous  gas  is  used  there  is  an  exhaustless  supply  of 


* Since  writing  the  above  we  have  seen  files  of  the  Pacific  Commercial  Advertiser, 
giving  accounts  of  several  meetings  of  the  planters,  in  which  the  question  of  Coolie 
importation  received  a large  share  of  attention.  We  extract  the  following  interesting 
remarks : 

M The  subject  of  introducing  Coolies  receives  considerable  attention.  Some  of  the 
planters  are  for  taking  immediate  steps  to  charter  a vessel  and  import  a cargo,  as  the 
wants  of  the  plantations  are  said  to  be  imperative.  We  trust  that  whenever  mea- 
sures are  adopted  the  scheme  will  be  under  the  auspices  of  the  Government,  and  also 
that  the  laborers,  whether  Lascars  or  Chinese,  will  not  be  allowed  to  come  without 
bringing  their  wives  and  families,  the  same  way  as  European  emigrants  migrate  to 
foreign  parts.  This  is  a matter  that  is  to  have  a great  influence  on  the  future  of  these 
islands,  and  uothing  should  be  done  hastily  or  rashly.  The  plan  of  sending  an  agent 
to  the  countries  where  there  laborers  are  obtained,  as  has  been  suggested,  to  gather 
data  and  facts  in  connection  with  this  matter  should  be  carried  out.  One  thousand 
laborers  may  be  required  now,  but  in  the  course  of  ten  years  ten  thousand  may  be 
wanted,  and  whoever  they  may  be,  they  will  amalgamate  and  form  our  native  popu- 
lation.” 
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sulphur  in  the  great  volcano  of  Kilauea,  which  has  been  in  active  opera- 
tion from  the  earliest  period  known  to  native  tradition.  Animal  charcoal, 
one  of  the  most  expensive  articles  in  the  sugar  refinery,  ought  not  to  be 
hard  to  obtain  or  very  costly  when  we  consider  the  numbers  of  horses 
and  wild  cattle  on  the  islands,  especially  Hawaii.  Water  is  not  very 
abundant  and  some  difficulty  might  be  experienced  in  obtaining  sufficient 
supplies,  but  each  island  has  streams,  and  reservoirs  on  the  mountains 
could  be  tilled  in  the  rainy  season.  Cattle  for  field  service  are  cheap,  and 
food  for  both  man  and  beast  can  be  had  for  a little  labor. 

In  fact  there  is.no  difficulty  in  obtaining  supplies  of  every  description 
required  in  sugar-making  which  a little  energy  will  not  overcome.  For 
machinery,  of  course,  capital  is  necessary,  and  the  great  distance  which  it 
must  be  carried  makes  all  heavy  freight  very,  costly.  The  government, 
however,  remits  the  duty  of  ten  per  cent  on  this  item,  and  although  the 
first  cost  of  good  machinery  will  be  great,  it  will  soon  pay  for  itself  in 
the  greater  quantity  of  sugar  from  the  same  cane. 

It  is  the  want  of  capital  to  purchase  such,  as  much  as  any  other  cause, 
which  has  retarded  the  sugar  culture  in  the  Hawaiian  Kingdom  ; and  we 
make  no  question  but  that  with  the  increase  of  capital  it  will  become,  for 
its  size,  one  of  the  most  successful  sugar-producing  countries  in  the  world. 

An  enumeration  of  the  sugar  plantations,  small  as  they  are,  which  are 
now  in  successful  operation  on  the  several  islands,  will  show  that,  at  least, 
a beginning  has  been  made. 

On  Kauai,  the  northern  island,  there  are  three  plantations.  First  in 
importance  is  the  Princeville  Estate,  belonging  to  Hon.  R.  C.  Wyllie,  Prime 
Minister  of  the  Kingdom.  The  machinery  of  this  estate  is  Scotch,  the 
crushing  mill  being  one  of  McOnie  and  Mirrless’s  we  believe.  The  es- 
tate produced  about  400  tons  sugar  in  1863. 

The  second  estate  is  called  Lihue , producing  la9t  year  about  250  tons, 
and  the  third  Koloay  about  ten  miles  from  the  Lihue  plantation.  This 
last  also  made  about  250  tons.  The  cane  of  Koloa  is  famous  for  its  great 
height,  and  this  plantation  was  one  of  the  first  established  by  Dr.  R.  W. 
Wood.  Its  machinery  is  moved  by  water-power. 

On  Oahu  there  is  only  one  plantation  actually  productive,  that  of 
J.  H.  Wood,  in  Nuaanu  Valley.  It  is  a small  affair,  but  improving. 

On  Maui  there  are  eight  plantations  or  sugar-mills,  and  more  capital 
invested  than  on  any  other  island  of  the  group. 

The  most  important  is  Captain  James  Makee’s  plantation  at  Ulupala- 
kua.  Last  year  there  were  700  acres  in  cane  on  this  estate,  and  there 
are  probably  1,000  at  this  time,  as  it  was  being  rapidly  extended.  There 
has  been  considerable  drought  on  the  western  side  of  the  island  in  1863, 
and  some  injury  was  done  to  the  cane,  but  it  is  represented  to 
be  of  large  growth,  and  the  last  crop  was  the  heaviest  taken  from  any 
single  plantation.  In  September,  1864,  it  was  estimated  that  the  present 
crop  would  be  1,200  tons — again  exceeding  any  previous  crop.  The 
average  production  to  the  acre  has  also  been  extraordinary,  the  last  13 
acres  cut  yielding  52  tons,  while  from  192  acres  600  tons  had  been  taken 
prior  to  August  26th.  The  estate  is,  or  will  be,  a very  fine  piece  of 
property,  amounting  to  some  10,000  acres.  The  machinery  is  good 
for  the  number  of  acres  now  in  cane.  The  common  Jamaica  train  is 
used,  with  a sugar  evaporator  similar  to  Cook's. 
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On  the  other  side  of  Haleakala,  on  the  uplands  of  Makawao,  are  the 
estates  of  Mr.  Spencer,  the  Brewer  Estate,  and  the  Haiku  Plantation,  the 
last  named  having  7,000  acres  of  wood,  pasture,  and  cane.  There  are  on 
the  ground  some  300  acres  of  plant  cane;  200  acres  of  first  rattoons; 
200  acres  of  second  rattoons ; and  200  prepared  for  planting.  This  is  a 
chartered  company,  and  said  to  be  ably  managed  by  Geo.  E.  Beckwith, 
Esq.  The  machinery  was  made  by  Tuffts  of  Boston. 

There  is  a fifth  plantation  at  Hana  on  the  eastern  side  of  the  island. 

At  Lahaina  and  at  Waikapu  mills  have  been  started  by  the  Lahaina 
Sugar  Company,  Campbell  & Turton,  and  Louzada  & Cornwell,  on 
the  principle  of  buying  the  cane  from  small  cultivators  among  the  natives, 
and  taking  pay  for  grinding  in  sugar. 

This  plan  has  succeeded  well  in  the  more  closely  settled  localities,  and 
the  mills  are  kept  well  employed.  The  machinery  for  grinding  is  from  the 
West  Point  Foundry,  if  we  recollect  rightly,  and  good  of  its  class.  Here, 
also,  the  Jamaica  train  is  used. 

On  Hawaii  there  are  the  Metcalf  Plantation,  where  they  have  the 
only  vacuum-pan  on  Hawaii,  and  which  yielded  last  year  a crop  of  420 
tons;  the  Wung  Fact  and  Hoon  Sing  plantations  yielding  about  250  tons 
each,  all  within  ten  miles  of  Hilo.  The  last  two  are  owned  by 
Chinamen. 

There  is,  also,  a refinery  on  the  dock  at  Honolulu  for  making  sugar 
from  molasses — mid  de  purga — which,  after  ruining  its  first  stock  holders, 
is  said  to  be  doing  very  well  now.  Indeed  it  has  done  so  well  under  the 
management  of  a practical  sugar-master  from  Baltimore,  as  to  have  cleared 
a dividend  of  fifty  per  cent  in  July,  the  profits  of  the  first  six  months  of 
1864. 

This  list  embraces  all  in  operation  on  the  1st  January,  1864,  with  their 
machinery  on  the  spot,  but  there  are  several  enterpnzes  in  an  advanced 
state  w hich  will  add  considerably  to  the  production  of  the  kingdom. 

The  most  promising  of  these  is  the  Kohala  plantation  on  Hawaii,  which 
will  be  ready  for  grinding  this  year,  (1864,)  and  possesses  a fine  site,  with 
3,088  acres  of  good  land.  It  is  a joiut-stock  company,  with  a capital  of 
$40,000;  and,  with  a site  well-chosen,  plenty  of  water  and  good  landing, 
it  starts  with  excellent  prospects.  About  200  acres  of  cane  are  in  the 
ground,  and  they  expect  to  have  300  more  planted  before  the  close  of 
this  year.  The  machinery,  made  by  McOnie,  has  recently  arrived  in 
good  order.  rJhe  latest  accounts  represent  this  plantation  as  being  in  a 
very  flourishing  condition. 

One  other  plantation  has  been  started  on  Hawaii  at  Onomea  near  Hilo, 
and  300  acres  of  cane  put  in.  Only  one  is  projected  in  Kauai,  that  at 
Kailua.  Upon  Oahu  three  plantations  are  laid  out  in  the  northeastern 
part  of  the  island,  one  of  them  belonging  to  His  Majesty,  the  King  of  the 
Sandwich  Islands.  Upon  Maui  there  are  also  three  new  ones  which  are 
well  advanced,  and  will  be  ready  soon  for  their  machinery.  They  are  at 
Wailuku,  Waihee,  and  Waiehu,  and  are  believed  to  enjoy  considerable 
advantages  in  the  way  of  supplies  of  water  for  irrigation. 

All  these  incipient  enterprises,  although  scarcely  worthy  of  note  when 
compared  with  the  gigantic  estates  of  the  West  Indies,  will  prepare  the  way 
for  larger  operations.  As  their  owners  accumulate  capital  by  sue* 
cessful  operation,  their  capacity  will  be  increased  every  year  and  fresh 
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capital  attracted.  And  as  they  gather  experience,  the  increased  economy  of 
working  will  add  greatly  to  their  production.  In  this  respect  the  present 
year,  1864,  has  produced  a remarkable  improvement.  Several  practical  su- 
gar-boilers, thrown  out  of  employment  in  Louisiana  by  the  war,  Jiave  drifted 
to  the  Sandwich  Islands  by  way  of  San  Francisco,  and  have  found  immediate 
employment.  Heretofore  sugar-boiling  has  been  a matter  of  experiment, 
but  as  soon  as  experienced  men  were  placed  in  control  of  the  sugar- 
houses,  the  work  proceeded  with  system  and  economy.  Besides  this  there 
are,  now,  three  vacuum-pans  in  operation,  and  as  the  number  of  these  in- 
creases, the  crop  of  sugar  will  increase  in  arithmetical  proportion.  Al- 
ready the  future  progress  of  these  islands  is  fore-shadowed  in  the  rapid 
increase  of  their  exports  of  sugar,  which  in  1862  were  about  1,500  tons, 
rose  in  1863  to  2,600  tons,  and  will  probably  exceed,  according  to  recent 
estimates,  7,500  tons  for  the  year  1864. 


BRAZIL.— ITS  GOVERNMENT,  POPDLATION,  RESOURCES,  DEBT,  ETC. 

Steam  communication  between  the  United  States  and  the  Brazils  is 
likely  soon  to  be  established.  The  Postmaster-General  has  under  the 
act  of  last  Congress  advertised  for  tenders  for  a monthly  service  between 
“some  port  north  of  the  Potomac”  and  the  Rio  de  Janeiro,  touching  at 
St.  Thomas,  Pernambuco,  and  Bahia,  and  the  Brazilian  Government  is  so  far 
interested  in*the  same  object  as  to  be  willing  to  unite  with  us  in  subsidi- 
zing the  proposed  line.  We  have  shown  in  a previous  article  the  benefits 
to  both  countries  of  increased  facilities  for  intercourse,  and  we  do  not  in- 
tend at  this  time  to  discuss  that  question  further,  but  rather  to  notice  the 
extent,  style  of  government,  and  resources  of  Brazil.* 

A desire  to  reach  the  East  Indies  by  sailing  westwards  from  Portugal 
led  to  the  discovery  of  the  eastern  coast  of  South  America  in  January, 
1500;  the  territory  thus  discovered  was  taken  possession  of  in  the  name 
of  the  King  of  Castile  by  the  Portuguese  naval  commander,  Pedro 
Alvares  de  Cabral,  who  landed  at  Cape  St.  Augustine.  Jesuit  mission- 
aries early  established  themselves  in  Brazil,  and  entered  into  commercial 
enterprises  with  the  aid  of  the  natives,  exerting  a very  favorable  influence 
on  the  native  inhabitants. 

Spain  never  urged  her  claims  to  the  country,  but  the  Portuguese  hav- 
ing established  a colony  in  1504  on  the  coast,  and  subsequently  others  at 
ditfereut  points,  Brazil  became  a colony  of  Portugal  and  remained  so 
during  the  sixteenth,  seventeenth,  and  eighteenth  centuries. 

In  1807,  the  invasion  of  Portugal  by  the  army  of  Napoleon  I,  under 
Junot,  let  to  the  retirement  of  the  Prince  Regent  of  Portugal  with  his 
family  to  Brazil;  a British  squadron  escorted  the  Portuguese  fleet,  and  a 
court  was  instituted  at  Rio  de  Janeiro.  Portugal  afterwards  became  a 


* Many  of  the  facts  and  much  of  the  matter  contained  in  this  article  are  taken 
from  a paper  read  before  the  Statistical  Society  of  London  by  James  Heywood,  and 
published  in  the  societies’ journal. 
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sort  of  dependency  of  Brazil,  and  was  governed  by  a council  of  regency, 
the  royal  family  remaining  in  South  America  until  the  restoration  of 
peace.  In  1821  a constitution  was  granted  to  Brazil,  and  in  1822,  Don 
Pedro,  sonr  of  the  King  of  Portugal,  was  chosen  Emperor  by  the  Bra- 
zilians, and  Brazil  became  an  independent  State. 

A fresh  constitution  followed  this  change.  In  1841  Pedro  II.  was 
crowned  Emperor.  Under  his  spirited  administration  Brazil  has  advanced 
rapidly. 

The  Emperor  has  authority  to  select  ministers  of  State,  to  withhold, 
temporarily,  his  sanction  from  legislative  measures,  and  to  dissolve  the 
Chamber  of  Deputies.  The  country  is  divided  into  electoral  districts,  and 
the  privilege  of  voting  is  conferred  on  all  persons  possessing  an  annual 
income,  of  any  sort,  of  a hundred  milreis,  which  is  a little  more  than  $50, 
but  minors,  monks,  and  servants  are  not  allowed  to  vote. 

The  $50  voters  choose  electors,  each  of  whom  must  have  an  income  of 
200  milreis,  or  a little  more  than  $100  a year,  as  a qualification  ; the  elec- 
tors choose  the  deputies,  who  must  have  an  income  of  400  milreis  each, 
or  about  $225  per  annum. 

A somewhat  different  system  is  pursued  in  the  selection  of  candidates 
for  the  Senate.  Each  candidate  for  that  office  must  have  an  income  of 
800  milreis,  or  about  $450  a year  ; and  in  the  case  of  a vacancy,  three 
persons  are  elected  for  the  province  by  the  system  of  double  election. 
From  the  three  candidates  so  chosen,  the  Emperor  selects  one  as  a senator, 
which  office  is  tenable  for  life. 

The  general  Legislative  Assembly  consists  of  two  houses,  the  Senate, 
consisting  of  55  members,  and  the  Chamber  of  Deputies,  comprising  122 
representatives.  Each  deputy  is  paid  for  his  attendance,  2,400  milreis,  or 
about  $1,350  a year  besides  traveling  expenses;  and  the  pay  of  the  sena- 
tor is  3,600  milreis,  or  about  $2,000  a year.  All  persons  born  free  in 
Brazil  are  Brazilian  citizens;  thus  the  Indians  are  citizens ; slaves,  as  soon 
as  they  are  freed  are  qualified  to  be  primary  voters  for  the  election  of 
deputies  and  senators,  if  they  can  make  out  the  revenue  of  100  milreis; 
the  free  born  son  of  the  freed  man  has  all  the  rights  of  Brazilian  citizen- 
ship. In  the  army  or  navy,  in  commerce,  agriculture,  or  manufactures, 
in  social  or  political  position  color  is  no  barrier  to  the  highest  success. 

There  are  seven  Ministers,  of  the  Empire  or  Interior,  Justice,  Foreign 
Affairs,  the  Marine,  War,  Finance,  aud  Agriculture  Commerce  and  Pub- 
lic Works.  One  of  these  is  president,  and  considered  chief  of  the  min- 
istry. The  ministers  are  named  by  the  Emperor,  and  are,  in  practice,  de- 
pendent on  majorities  in  the  Legislature.  Changes  of  ministry  have  lat- 
terly been  very  frequent — almost  annual. 

The  Emperor’s  ministers  are  assisted  by  a Council  of  State,  consisting' 
of  twelve  ordinary  and  twelve  extraordinary  members,  all  named  by  the 
Emperor  for  life.  The  twelve  ordinary  members  are  constantly  consulted 
on  matters  of  administration  and  international  questions,  and  are  indeed 
a regular  part  of  the  system  of  Government.  The  whole  twenty-four  are 
convened  on  graver  occasions.  The  Councillors  of  State,  ordinary  and 
extraordinary,  are  mostly  ex-ministers. 

The  Brazilian  titles  of  nobility  (marquis,  count,  viscount,  and  baron) 
are  only  for  life,  and  do  not  confer  any  political  position.  They  are  given 
as  rewards  of  public  service,  as  well  as  for  electioneering  influence. 
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At  the  head  of  each  province  is  a president  appointed  by  the  central 
Government;  and  in  each  province  there  are  district  Chambers  and  a 
general  Council  (the  Legislative  Assembly  of  the  province,)  the  members 
of  which  are  elected  by  the  same  voters  as  for  the  election  of  deputies 
and  senators;  and  the  same  voters  elect  the  justices  of  the  peace  for  the 
municipal  districts.  All  these  provincial  elections  are  for  four  years. 

POPULATION. 


The  following  table  gives,  it  is  believed,  as  nearly  as  possible,  the  actual 
population  and  extent  of  the  provinces  of  the  empire  in  1853  and  1856, 
and  of  the  capitals  in  1851  : 


Area  sq. 

— 1858. 1856. 

Pop.  to 

1851. 
Pop.  of 

Provinces. 

miles. 

Population,  sq.  mile.  Population. 

Capitals, 

capitals. 

Northeast— 

Grao  Para. ..... 

582,000 

200,000  0.38 

207,000 

Belem. 

14,000 

Maranhao 

96,000 

290,000  3.02 

360,400 

S.  Luiz  de  Mar- 
anhao. 

86,000 

Piaulii .. . 

92,000 

130,000  1.41 

150,400 

Oeiras. 

6,000 

Oeara 

42,600 

210,000  6. 

885,300 

Portaleza. 

6,000 

R.  Grande  doNorte 

28,800 

170,000  5.9 

190,000 

Natal. 

12,000 

East — 

Parahiba 

21,700 

220,000  10.14 

209,800 

Parahiba. 

16,000 

Pernambuco 

89,900 

940,000  23.55 

950,000 

Recife. 

22,000 

Alagoas 

15,600 

236,000  17.7 

204,200 

Maceio. 

8,000 

Sergipe  del  Rei. . 

Southeast — 
Bahia 

16,200 

180,000  11.11 

188,600 

Sergipe. 

18,000 

154,700 

950,000  6.14 
70,000  3.04 

1,100,000 

S.  Salvador. 

118,000 

Espirtu-Santo. . • • 

23,000 

51,300 

Vittoria. 

6,000 

Rio  de  Janeiro.  • . 

81,800 

900,000  28.3 

1,200,000 

Nitheroy. 

18,000 

Sao  Paolo 

82,000 

390,000  4.75 

500,000 

Sao  Panlo. 

7,000 

Curitiba 

17,600 

156,000  2.01 

Curitiba. 

12,000 

Santa  Catarina. . . 

33,800 

102,000  3 . 

105,000 

Desterro. 

6,000 

R.  Grande  do  Sul  • 

98,000 

286,000  2.9 

201,800 

Porto  AUegre. 

12,000 

Interior — 

Alto  Amozonas...  • 

550,000 

112,000  .20 

42,600 

Barra. 

6,000 

10,000 

Minas  Geraes.... 

223,500 

1,300  000  5.81 

1,800,000 

Ouro  Preto. 

Matto  Grosso 

406,500 

100,000  .24 

85,000 

Curaba. 

15,000 

Parana 

94,700 

60,000  .64 

72,400 

Nuranda. 

1,000 

Goyaz. 

813,000 

120,000  .89 

180,000 

Goyaz. 

Rio  Janeiro. 

8,000 

300,000 

Total 

2,978,400  7,121,000  2.S9  7,677,800 

i 

Of  this  population  it  is  estimated  that  2,000,000  are  whites,  1,121,000 
mixed  free  people,  (mulattoes,  mestizoes,  etc.,)  800,000  civilized  Indians, 
600,000  mixed  slave  population,  and  2,000,000  blacks  or  African  slaves. 
The  estimates  of  the  free  mixed  races  and  of  the  Indians  are  only  approxi- 
mations and  may  be  inaccurate.  At  the  present  time  the  population  is 
supposed  to  be  about  the  same  as  stated  above  for  1856. 

The  superficial  area  of  the  empire,  as  will  be  seen  from  the  above,  is 
about  3,000,000  square  miles,  and  there  are  now  about  three  persons,  on 
an  average,  to  each  square  mile.  Brazil,  in  its  extent  of  territory,  is  sec- 
ond only  to  the  colossal  empires  of  China  and  Russia,  and  is  about  the 
size  of  the  United  States. 

Large  tracts  of  Brazil  are  uninhabited,  or  peopled  only  by  a scattered 
population.  The  masses  of  inhabitants  congregate  near  the  coast,  and 
tol.  li. — no.  y.  22 
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around  the  chief  sea  ports ; thus  the  district  of  the  municipality  of  Rio 
de  Janeiro  comprises  about  450,000  inhabitants,  and  the  slaves  in  that 
district  are  rather  less  than  half  of  the  number.  In  the  province  of  Rio 
de  Janeiro,  the  slaves  exceed  in  number  the  free  population. 

Bahia  contains  but  a small  proportion  of  whites,  and  the  black  inhabi- 
tants are  so  numerous,  that  it  resembles  an  African  city.  Out  of  125,000 
inhabitants  of  Bahia,  seven-eighths  are  said  to  be  blacks,  and  nearly  all 
the  negroes  are  slaves.  The  population  of  Pernambuco  is  estimated  as 
6ne-third  slaves ; one-third  colored  free  blacks ; and  remaining  one-third 
Brazilians  and  foreigners. 

Whilst  Brazil  remained  a colony  of  Portugal,  but  few  women  accom- 
panied the  emigrants  to  South  America ; the  earliest  European  settlers 
intermarried  and  mixed  with  Indian  women ; afterwards  an  extensive  in- 
termixture of  race  occurred  with  the  Africans  who  were  bought  for  slavery. 
The  mixed  population  increases  continually  and  rapidly  in  Brazil,  and 
many  of  the  so-called  whites  hardly  deserve  the  appellation. 

In  the  northern  provinces  the  Indian  element  preponderates.  In  South 
Brazil  the  negroes  are  numerous.  A large  part  of  the  population  of  the 
Brazilian  empire  consists,  as  we  have  seen,  of  mixed  breeds,  each  of  which 
has  a distinguishing  name ; thus  Mulatto  denotes  the  offspring  of  a white 
with  a negro;  and  Mameluco,  that  of  a white  with  an  Indian;  Cafuzo 
denotes  the  mixture  of  the  Indian  and  negro ; Curiboco,  the  cross  be- 
tween the  Cafuzo  and  the  Indian ; Xibaro,  that  between  the  Cufuzo  and 
the  negro.  These  are  seldom,  however,  well  demarcated ; and  all  shades 
of  color  exist  in  the  country. 

SLAVERY. 

In  1826  a treaty  was  made  between  Great  Britain  and  Brazil,  provid- 
ing that  at  the  expiration  of  three  years  from  the  exchange  of  ratifica- 
tions, the  carrying  on  of  the  slave  trade  by  any  Brazilian  subject,  should 
be  unlawful,  and  should  be  deemed  and  treated  as  piracy. 

During  those  three  years,  terminating  in  1830,  a considerable  increase 
6f  the  trade  in  slaves  took  place ; much  Brazilian  capital  was  embarked 
in  slave  traffic,  and  the  greatest  possible  use  of  that  source  of  profit  was 
made  as  long  as  it  was  permitted. 

In  1828  the  number  of  slaves  imported  into  Rio,  amounted  to  43,555 ; 
and  during  the  twelve  months  ending  30th  June,  1830,  the  same  port  re- 
ceived 56,777  negroes,  besides  which,  there  were  21,554  imported  into 
other  parts  of  Brazil,  making  a total,  in  that  year,  of  78,331  imported 
slaves. 

For  twenty  years,  after  1830,  the  slave  trade  continued  without  abate- 
ment, and  during  that  period  a million  of  slaves  were  imported  into  Brazil. 
Lord  Howden,  British  Minister  at  Rio  de  Janeiro,  reported  an  importa- 
tion of  upwards  of  60,000  negroes  in  1847.  Slavers  were  seized  in  1850 
by  orders  of  the  British  Government  in  the  Brazilian  ports  and  rivers,  and 
this  decided  measure  led  to  such  active  efforts  on  the  part  of  the  Brazilian 
Government  to  suppress  the  slave  trade,  that  in  1851,  Sir  James  Hudson 
reported  that  only  460  slaves  had  been  imported  into  Brazil  during  the 
first  quarter  of  that  year.  The  slave  trade  has  not  been  continued  in 
Brazil  since  1851,  but  there  are  nearly  three  millions  of  slaves  now  in 
that  empire. 
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, Coffee  plantations  have  been  so  profitable,  that  they  have  much  increased 
in  number,  and  many  slaves  have  been  brought  from  the  northern  or 
equatorial  provinces  of  Brazil  to  the  coffee  grounds  of  the  more  southerly 
provinces. 

This  large  deportation  of  slaves  from  the  northern  provinces  is  neces- 
sarily causing  a dearth  of  labor  in  the  north,  where  the  heat  being  greater 
than  in  the  south,  African  labor  is  not  so  easily  replaced  by  Portuguese 
or  German  immigration. 

The  Brazilian  nation  is  the  owner  of  slaves  estimated  in  the  last  annual 
report  of  the  Finance  Minister  at  1,520.  These  are  located  on  different 
national  estates.  The  unproductiveness  of  these  estates  under  slave  labor 
has  been  the  subject  of  complaint  for  some  years  past,  in  the  Finance 
Minister’s  reports,  and  it  is  an  economical  point  of  interest  on  account  of 
the  dearness  of  slave  labor.  The  Finance  Minister  stated  in  1860.  ‘'The 
gross  receipts  of  the  Piauh  estates  were,  in  the  financial  year  1858-50, 
£3,931  10s.  4d.,  which,  distributed  among  807  slave*,  gives  a result  of 
about  £4  17  s.  5d.  per  annum  for  each  slave,  which  is  little  more  than  the 
monthly  wages  of  a slave ! And  from  this  sum  no  deduction  is  made  for 
rent,  or  for  increase  of  cattle.  The  receipts  of  the  Pard  estates  during 
the  8am e year  amounted  to  £3,126  15s.  3d.,  which,  distributed  among 
127  slaves,  gives  the  annual  sum  of  £24  12s.  3d.  for  each  slave.”  The 
Finance  Minister  recommended  the  sale  of  some  of  the  estates  and  the 
removal  of  the  slaves.  In  the  last  report  he  recommended  the  emanci- 
pation of  slaves  who  from  old  age  or  permanent  illness  are  unable  to  do 
any  work,  and  he  begs  the  Legislature  to  authorize  tiieir  gratuitous  eman- 
cipation ; but  he  does  not  explain  how  they  are  to  subsist  after  emancipa- 
tion. “The  Government  not  considering  itself  authorised  to  grant  eman- 
cipation, except  by  depositing  in  the  public  coffers  the  price  at  which  the 
slaves  may  be  valued  by  the  proper  authority,  you  will  see  that,  in  the 
impossibility  of  the  slave’s  acquiring  freedom,  his  lot  becomes  much 
worse,  he  is  condemned  to  a perpetual  captivity  and  has  no  benefit  from 
his  long  previous  services  and  the  fidelity  and  devotion  with  which  he 
gave  them.  In  such  circumstances  humanity  implores  you  to  resolve  on 
the  gratuitous  emancipation  of  slaves  of  the  nation  when,  by  reason  of 
advanced  age  or  permanent  infirmity  of  a grave  character,  they  become 
unable  to  do  work  for  the  nation.”  But  how  are  these  infirm  slaves  to 
maintain  themselves  ? 

Since  the  commencement  of  the  present  year,  a Brazilian  senator  has 
introduced  into  the  Senate  a bill  for  compulsory  emancipation  of  all  slaves 
held  by  the  Brazilian  nation,  as  well  as  all  slaves  owned  by  convents  and 
by  foreigners  (as  for  example  Englishmen)  from  countries  in  which  slavery 
is  illegal.  The  bill  has  been  rejected.  The  same  senator  has  of  late 
years  unsuccessfully  proposed  bills  for  abolishing  public  sales  of  slaves  by 
auction,  and  preventing  the  separation  of  husband  and  wife,  parents  and 
children,  by  sale,  and  for  other  mitigations  of  slavery. 

The  following  are  the  last  published  consular  returns  of  prices  of  slaves 
in  Brazil,  30th  June,  1862  : 

Rio  de  J aneiro  : Slaves  for  agriculture  and  mining,  males,  $535  to  $965  ; 
females,  $535  to  $800  ; for  domestic  service,  males,  $645  to  $1,070  ; fe- 
males, $535  to  $965.  Rio  Grande  do  Sul : for  agriculture,  males  and 
females,  $650  ; for  domestic  service,  males,  $755  ; females, $675.  Bahia : 
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African  males,  $900  ; African  females,  $540 ; Creole  males,  $540  to  $81,0  ; 
females,  $325  to  $430.  Par& : males,  $665  to  $885;  females,  $555  to 
$720;  males,  with  trades,  $830  to  $1,110. 

The  cessation  of  the  slave  trade  has  necessarily  increased  the  price  of 
slaves.  It  may  be  presumed  also,  in  the  absence  of  all  statistics,  that  the 
number  of  slaves  has  diminished  and  is  diminishing,  after  a loss  for  twelve 
years  past  of  importations  at  the  rate  of  40,000  to  60,000  a-year.  Cholera 
and  other  epidemics  have  carried  away  a large  number  of  slaves  since 
1850;  cholera  alone  is  said  to  have  carried  away  16,000  in  1855.  On 
the  other  hand,  there  will  necessarily  be  more  care  of  slaves,  more  atten- 
tion to  breeding  among  them,  and  fewer  manumissions.  But  as  regards 
breeding,  there  is  the  strong  prejudice  of  the  slave  women  against  bring- 
ing up  their  children  to  be  slaves  to  contend  with,  which  leads  to  abor- 
tions, infanticides,  and  large  mortality  among  slave  children  from  neglect. 

COMMERCE. 

The  values  of  the  imports  and  exports  of  Brazil  for  the  year 
1861-62,  were,  imports,  about  $61,880,000  ; exports,  about  $68,000,000. 

The  Brazilian  import  duties  have  since  1844  been  placed  on  a general 
basis  of  b0  per  cent  ad  valorem . Treaties  limiting  import  duties  to  15 
per  cent,  expired  in  1844. 

A report  of  one  of  the  British  Secretaries  of  Legation  under  date  of 
January,  1861,  states,  “that  after  the  expiration  of  all  these  treaties,  Brazil 
introduced  a general  and  highly  restrictive  tariff  in  1844,  by  which  an  im- 
port duty  of  30  per  cent  was  imposed  on  foreign  goods  in  general,  while 
on  certain  articles,  duties  were  levied  ranging  from  2 to  50  per  cent  ad 
valorem.  The  export  duties  remained  as  they  had  been  fixed  in  1835, 
viz.,  17  per  cent  on  the  most  important  Brazilian  products,  and  from  one- 
half  to  17  per  cent  ad  valorem  on  others.”*  In  1858  the  excessive  dear- 
ness of  provisions  led  to  a great  reduction  in  the  duties  on  the  chief  im- 
ported articles  of  food,  dried  fish,  jerked  beef  from  the  River  Plate,  and 
wheat  flour,  which  were  reduced  to  5 per  cent.  There  was  also  at  this 
time  a reduction  of  one-half  of  the  duties  on  the  principal  imported 
manufactures.  In  1860  the  import  duties  were  increased  from  2 to  5 per 
cent,  and  the  export  duties  by  2 per  cent,  to  bring  increase  of  revenue. 

The  provincial  assemblies  of  Brazil  are  permitted  to  levy  export  duties. 
Thus  in  Par&,  one  of  the  northern  provinces  of  Brazil,  the  export  duties 
vary  from  5 to  10  per  cent,  the  most  productive  article  being  Indian  rub- 
ber; the  import  duties  vary  from  18  to  80  per  cent. 

On  the  southern  frontier  of  Brazil,  near  the  River  Plate  States,  a great 
deal  of  smuggling  is  carried  on,  which,  according  to  the  report  of  the 
Minister  of  Finance  of  1860,  is  rapidly  increasing.  The  duties  imposed 
in  the  Brazilian  port  of  Rio  Grande  are  so  much  higher  than  those  of 
Monte  Video,  that  imported  articles  passing  the  frontier  of  the  River  Plate 
States  can  be  furnished  to  the  interior  of  the  province  of  Rio  Grande  do 
Sul,  20  per  cent  cheaper  than  the  regular  merchant  can  afford  to  sell 
them. 

Long  and  vexatious  formalities  characterise  the  Custom-House  system 
of  Brazil.  Merchants  must  pay  the  Custom-House  agents  if  they  wish 


* Reports  of  Secretaries  of  Legation,  No.  4,  p.  461. 
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to  get  easily  through  the  multitudinous  forms  required  in  the  ports  of  that 
country.  Portuguese  habits  are  retained  in  Brazil,  and  the  same  ordeal 
of  health  visits,  police,  and  Custom-House  searchers,  is  insisted  upon  be- 
fore a passenger  is  allowed  to  leave  his  ship.  A long  string  of  regula- 
tions is  provided,  and  a shipmaster  or  merchant,  who  innocently  contra- 
venes them,  is  liable  to  heavy  fines,  and  even  confiscation  of  the  ship,  or 
its  property,  although  there  has  been  no  fraudulent  intention. 

All  the  foreign  trade  with  the  United  States  and  Europe  is  conducted 
in  foreign  vessels,  the  Brazilian  vessels  confining  themselves  to  coasting 
voyages  and  to  the  River  Plate. 

The  following  are  the  number  of  vessels,  tonnage,  and  crews  which 
entered  and  left  the  Brazilian  ports  in  1861-62  on  foreign  voyages: 


National — 
Vessels. 
Tons . . . 
Crews. . 
Foreign — 
Vessels. 
Tons. . . 
Crews  . 
Total— 
Vessels 
Tons. . . 
Crews. . 


Entries. 

Departures. 

190 

81,308 

1,719 

126 

29,129 

1,365 

2,572 

904,936 

41,542 

2,463 

1,023,402 

41,158 

2,762 

941,244 

43,261 

2,689 

1,052.531 

42,523 

The  following  are  the  numbers  of  vessels  and  tonnage  of  the  coasting 
trade  for  1861-62 ; 


Vessels 
Tons  . . 


Entries.  Departures. 

8,308  8,062 
232,687  621,569 


PRODUCTIONS. 


Coffee,  sugar,  cotton,  tobacco,  India  rubber,  Paraguay  tea,  rum,  and 
cocoa  constitute  the  principal  productions  of  Brazil. 

Durino-  five  yeafrs,  1852-57,  the  annual  average  value  of  the  exports  of 
these  products  was  as  follows : 

Milreis. 


Coffee 

Sugar 

Cotton 

Tobacco 

India  rubber. 
Paraguay  tea 

Rum 

Cocoa  ...... 


43,990,620 

20,099,740 

6,618,860 

2,162,200 

2,336,780 

1,885,684 

943,887 

758,472 


$24,744,726 

11,306,101 

8,104,355 

1,216,236 

1,814,440 

751,820 

630,930 

427,640 


The  quality  of  Brazilian  cotton  greatly  deteriorated  some  years  ago 
from  want  of  care,  and  from  the  mixture  of  inferior  qualities  with  the 
finest  descriptions  of  that  product. 

During  the  present  war  Brazilian  cotton  has  obtained  an  important 
position,  being  regarded  as  similar,  for  tine  numbers,  to  the  cotton  of  New 
Orleans  and  Texas. 

The  supply,  however,  is  as  yet  very  limited ; only  136,679  bales  being 
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imported  into  Great  Britain  during  the  last  year,  as  will  be  seen  from  the 
following  table.  These  receipts  pr5bably  embrace  the  entire  supply: 


IMPORTS  OF  COTTON  INTO  GREAT  BRITAIN  1861,  1862,  1863. 


Imported  into— 

American. 

Brazil 

Smyrna  and 
Egyptian. 

West 
India,  etc. 

East  India. 

Total 

Liverpool. 

181,776 

136,480 

244,404 

21,312 

1,132,674 

1,666,646 

London . . . 

413 

199 

2,689 

2,756 

267,615 

268,522 

Glasgow. . 

62 

230 

20 

802 

Hull,  etc. . 

1,200 

482 

12 

1,694 

In  1868... 

138,889 

136,079 

247,677 

24,810 

1,890,209 

1,932,164 

1862... 

72,036 

181,011 

149,988 

17.563 

1,074,487 

1,445,086 

1861... 

1,841,687 

99,224 

97,795 

10,764 

986,290 

8,086,724 

The  supply  for  1864  from  Brazil  will  be  increased  to  probably  two  hun- 
dred thousand,  and  possible  two  hundred  and  twenty -five  thousand  bales. 
A bale  of  Brazilian  cotton  weighs  only  181  pounds. 

The  mines  of  gold  and  of  precious  stones  have  given  to  Brazil  the  re- 
putation of  possessing  almost  unbounded  mineral  wealth  ; and  yet  the 
exports  of  coffee  and  sugar  alone  in  the  course  of  a year  and-a-half  have 
exceeded  the  whole  product  of  the  diamonds  found, in  a period  of 
eighty  years.  The  annual  yield  of  diamonds  was  estimated  at  thebegin- 
ing  of  1858  at  12,000  to  13,000  oitava  (eighth  part  of  an  ounce.) 

Paraguay  tea  is  exported  to  the  River  Plate,  where  it  is  an  habitual 
beverage  in  Buenos  Ayres.  The  only  Brazilian  provinces  which  export  it 
are  those  of  Rio  Grande  do  Sul  and  Parana. 

Companies  have  been  formed  in  Brazil  for  the  purchase  of  articles  of 
food,  such  as  salt  fish,  wheat,  flour,  and  fresh  meat;  and  when  there  is  no 
deficiency  in  the  market,  these  articles  are  sold  at  high  prices. 

Tables  of  the  average  official  prices  of  articles  of  food  in  Brazil,  accord- 
ing to  weekly  returns,  from  1850-51  to  1858-59,  show  that  the  seven 
principal  articles  of  public  consumption,  viz.,  rice,  sugar,  dried  meat, 
mandioca  flour,  beans,  Indian  corn,  and  bacon,  have  doubled  in  price  in 
the  eight  years,  1850-51  to  1858-59,  and  since  the  population  has  not 
increased  in  so  great  a proportion  during  that  time,  now  the  produce  di- 
minished, this  extraordinary  rise  in  price  has  been  attributed  to  the  mo- 
nopoly of  these  food  companies.  This,  however,  is  not  correct.  The 
paper  money  system  in  Brazil  is  doing  for  her  what  our  national  currency 
is  for  us,  only  on  a smaller  scale.  The  circulating  medium  consists  of  the 
bills  of  the  Bank  of  Brazil  and  of  the  Government  paper  money. 

REVENUE  AND  EXPENDITURE.* 

The  Minister  of  Finanbe  estimates  the  receipts  for  the  financial  year, 
1864-65,  at  51, 000,000^000,  fifty-one  millions  of  milreis  (thousand  reis.) 
The  value  of  the  milreis,  like  our  currency  dollar,  constantly  fluctuates ; it  is 
at  present  about  fifty-five  cents  of  our  gold  dollar.  The  estimated  reve- 
nue, therefore,  for  1864-65,  is  about  $28,687,500  in  American  gold. 
The  expenditure  estimated  for  1864-65  is  5J7,846,407$766  or  about 
$32,523,600. 

* The  following  particulars  about  revenue  are  taken  from  the  “ Annual  Report  of 
the  MiniBter  of  Finance”  presented  to  the  Legislative  Assembly  in  May,  1863. 
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We  thus  see  that  there  is  a deficiency  in  the  estimated  revenue  com- 
pared with  the  estimated  expenditures  of  about  four  million  dollars.  In 
addition  to  the  51.000,000  milreis  revenue,  there  is  an  estimate  of  Govern- 
ment deposits  to  the  amount  of  3,340,854  milreis,  or  about  $1,879,430, 
which  may  be  used  in  aid  of  revenue,  but  which  will  of  course  be  strictly 
a debt. 

In  the  financial  year,  1861-62,  the  revenue  was  higher  than  any  previ- 
ous year,  and  reached  the  sum  of  52,078,085  milreis,  exclusive  of  de- 
posits. This  amount  has  not  since  been  attained.  The  Finance  Minister 
had  calculated  fifty-one  and  a half  millions  of  milreis  of  receipts  for 
1863-64,  with  a surplus  of  470,946^362.  But  this  estimate  has  proved 
fallacious,  and  instead  of  a surplus  there  is  a deficit ; and  another  deficit 
is  announced  for  the  coming  year,  1864-65.  Up  to  the  year  1856-57, 
the  revenue  annually  exceeded  the  expenditure,  but  since  then  it  has  been 
constantly  the  other  way,  even. in  the  year  1861-62,  when  the  revenue 
reached  its  highest  point.  In  1860  a Committee  of  the  Chamber  of  De- 
puties reported  an  accumulation  of  deficits  for  the  end  of  the  financial 
year,  1862-63,  estimated  at  10,000,000  of  milreis  ($5,625,000,)  and  the 
Legislature  authorized  the  issue  of  treasury  bills  to  the  extent  of  eight 
millions  of  milreis.  At  the  same  time  the  customs  and  export  duties  were 
increased.  Loans  raised  by  the  Brazilian  Government  during  the  last 
year,  1863,  to  the  extent  of  $20,000,000,  have  cleared  off  the  treasury 
bills  issued  under  the  authorization  of  1860,  and  all  deficit  up  to  the  end 
of  1863,  and  added  to  the  permanent  national  debt.  The  Minister  of  Fi- 
nance, in  his  annual  report  of  1863,  urgently  invites  the  Legislature  to 
provide  for  future  equalization  of  revenue  and  expenditure  by  economy  or 
new  taxes. 

The  chief  item  of  revenue  is  customs’  duties,  more  than  half  of  the  es- 
timate for  1864-65,  viz.,  29,650,000$000,  or  about  $16,678,125.  The 
export  duties  amount  to  7,759;576$000,  or  about  $4,362,760. 

The  expenditure  is  distributed  as  follows  among  the  different  ministries: 


Ministry  of  the  empire  or  interior 4,781,4941730 

justice S,209,595$885 

“ foreign  affairs 767,4301558 

" marine 7,762,091  $920 

“ war 13,206,2741349 

“ finance 19,181,198$512 

“ agriculture,  commerce,  and  public  works. . 8,998,321  $867 


The  estimate  for  the  ministry  of  the  empire  includes  the  allowance  to 
the  Emperor  (800,000  milreis,  or  about  $450,000,)  Empress  (96,000  mil- 
reis, or  about  $54,500,)  and  the  other  members  of  the  imperial  family, 
the  ministers,  council  of  State,  presidents  of  the  provinces,  senators 
(275,550  milreis,  or  about  $155,000,)  and  deputies  (410,480  milreis,  or 
about  $200,870.)  The  chief  part  of  the  estimate  for  the  ministry  of 
foreign  affairs,  is  for  the  diplomatic  and  consular  services,  the  whole  ex- 
pense of  which  is  597,430  milreis,  or  about  $316,050.  The  estimate  for 
the  ministry  of  finance,  includes  the  interest  on  national  debt  and  sinking 
fund  payments. 

There  has  been  a very  great  increase  both  of  revenue  and  annual  ex- 
penditure of  late  years.  Compare  the  estimates  for  1864-65  with  the 
revenue  and  expenditure  of  18 55-$ 6 ; 
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Revenue.  Expenditure. 

1855-66 $38,634,356  $40,242,648 

1864-65  51,000,000  57,846,407 


la  the  year  1848-58,  the  revenue  was  little  more  than  25,000,000  mil- 
reis,  so  that  it  has  more  than  doubled  since.  The  expenditure  for  the  year 
1844-45,  was  25,458,230$334. 

The  national  debt  of  Brazil  may  be  roughly  stated  at  about  21,000,000 
or  22,000,000  sterling.  It  is  made  up  as  follows,  as  shown  by  the  last 
annual  report  of  the  Minister  of  Finance : 

DEBT  OF  BRAZIL. 

Foreign  debt,  up  to  31st  December,  1862 

National  funded  debt  14  ........ 

In  Great  Book 

In  provinces  (not  in  Great  Book) 

Debt  anterior  to  1827  (not  inscribed) 

Treasury  bills  to  30th  April,  1863 

Government  paper  money  in  circulation,  Mar.,  1863 

Public  deposits 

Orphans’  fund 

Dead  and  absentees’  fund 

Passive  debt. 

Total $107,726,865 

Since  this  estimate  was  published,  a loan  of  $16,500,000  has  been  raised 
in  England,  and  another  of  $3,000,000  in  Rio  de  Janeiro;  total, $19, 500, 000. 
But  with  these  loans  $14,277,500  of  the  foreign  debt  and  the  $3,694,000 
of  treasury  bills  are  to  be  paid  off;  total,  $17,721,500,  so  that  there  will 
be  only  an  increase  of  $1,533,500  to  the  national  debt. 

In  addition  to  this  debt,  liabilities  of  the  Brazilian  Government  by 
guarantees  of  interest  to  railway  undertakings,  should  be  mentioned. 
There  are  guarantees  of  7 per  cent  interest  (5  per  cent  guaranteed  by  the 
imperial  Government  and  2 per  cent  by  the  respective  provincial  govern- 
ments) on  the  following  amounts  of  capital  for  the  following  undertak- 
ings: 


Don  Pedro  II  railway,  (in  province  of  Rio  de  Janeiro) ....  $16,000,000 

Pernambuco  railway 6,000,000 

Babia  railway 9,000,000 

San  Paolo  railway. , 10,000,000 

Total $40,000,000 


The  imperial  Government  have  therefore  guaranteed  for  these  useful 
public  undertakings  5 per  cent  on  $40,000,000,  or  $2,000,000  a-year. 
These  guarantees  of  7 per  cent  are  of  course  not  guarantees  of  interest  to 
the  shareholders,  irrespective  of  profit  or  loss  in  working  the  railways; 
loss  in  working  has  first  to  be  provided  for  out  of  the  7 per  cent  guaran- 
teed. 


$36,026,000 

69,658,0001000  39,182,625 

137,553*445  77,066 

220,4771823  124,020 

108,7481189  61,170 

6,576,(i00$000  3,694,000 

35, 840, 4691000  19,879,010 

1,767,345$521  994,130 

9,161,9041342  6,147,820 

8,056,698*716  1,718.390 

1,473,177$106  828,185 
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COMMERCIAL  LAW-NO.  15. 

THE  STATUTE  OF  LIMITATIONS. 

(Continued  from  Page  288.) 

THE  PROMISE  OF  ONE  OF  SEVERAL  JOINT  DEBTORS. 

The  question  has  frequently  arisen,  whether  a new  promise  by  one  of 
two  or  more  joint  debtors  has  the  effect  of  reviving  the  debt  as  to  the 
others,  who  make  no  promise.  If  the  statute  be  one  of  presumption  and 
not  of  repose,  as  previously  stated,  such  an  admission  would  prove  the 
debt  and  remove  the  statute  as  to  all.  So  it  has  been  held.  But  the 
present  weight  of  authority  and  of  reason  limits  the  effect  of  the  new  pro- 
mise to  him  who  makes  it.  He  may,  however,  be  authorized  to  promise 
for  the  rest,  and  then  he  binds  them. 

Thus,  if  A,  B,  and  C are  in  partnership,  and  a note  of  theirs  is  more 
than  six  years  old,  the  new  promise  of  either  of  them,  given  while  the 
partnership  continues,  binds  all  three,  because  either  could  give  a new 
note  binding  the  firm.  But  if  the  partnership  has  ceased,  the  new  pro- 
mise of  A binds  only  himself,  because  he  has  no  longer  authority  to  bind 
the  others.  Tenterden’s  Act  provides  that  no  joint  contractor  shall  be 
chargeable  by  reason  of  any  promise  by  a co-contractor.  In  those  of  our 
States  in  which  this  clause  also  is  adopted,  it  settles  this  question ; a3  in 
Massachusetts,  Maine,  and  some  other  States. 

TO  WHOM  THE  NEW  PROMISE  SHOULD  BE  MADE. 

Whether  the  new  promise  must  be  made  to  the  creditor  himself,  (or  to 
his  agent,)  or  is  sufficient  if  made  to  a third  party,  is  not  settled  very 
fully.  Thus,  if  A says  orally  or  in  writing.  “ I cannot  pay  you,  because 
I owe  B and  shall  pay  him  first,”  it  is  not  certain  whether  B can  sue  A 
on  this  promise. 

In  Pennsylvania,  it  seems  settled  that  such  a promise  or  acknowledg- 
ment is  not  sufficient,  and  this  we  think  the  better  rule.  In  a case  in 
that  State,  it  was  held  that  a declaration  made  by  the  defendant  to  a 
stranger  to  the  suit  or  cause  of  action,  that  he  owed  to  the  plaintiff  a debt 
“of  about  $800,  which  he  intended  to  have  settled  within  twelve  months 
from  that  date,”  is  not  sufficient  to  take  the  case  jut  of  the  Statute  of 
Limitations.  But  in  New  York,  the  old  rule,  which  makes  such  an 
acknowledgment  sufficient,  seems  not  to  have  passed  away.  In  that  State, 
where  the  defendant  said  to  a third  person  that  he  owed  the  plaintiffs 
$700  for  goods  received,  it  wa3  held  that  such  an  acknowledgment  was 
sufficient  to  restore  the  right  of  action,  which  had  been  barred  by  the 
statute.  And  this  may  be  true  in  Massachusetts,  and  some  other  States. 

It  is  possible  that  a new  promise  by  the  maker  of  a negotiable  promis- 
sory note  to  the  payee,  would  take  the  case  on  that  note  out  of  the 
statute  as  to  all  who  are  parties  to  the  note  subsequently  to  the  payee,  so 
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that  a new  promise  of  a first  indorser  would  be  sufficient  to  restore  the 
liability  of  the  later  indorsers,  by  reason  of  the  peculiar  nature  and  pur- 
pose of  negotiable  paper.  But  the  cases  are  in  some  conflict  on  this  point 
also. 

ACGOUNTS  BETWEEN  MERCHANTS. 

An  important  provision  of  the  statute  is  that  which  excepts  from  its 
operation  “ accounts  that  concern  the  trade  of  merchandise,  between 
merchant  and  merchant.”  There  are  three  requisites  before  a debt  is 
exempted  from  the  effect  of  the  statute,  on  this  ground.  It  must  be  an 
“account”;  it  must  “concern  merchandise”;  it  must  be  “between  mer- 
chants.” The  first  question  has  been  one  of  some  difficulty  in  England  ; 
but  almost  any  transaction  which  was  between  merchants,  and  related  to 
the  buying  and  selling  of  merchandise,  and  ended  in  a debt,  would  prob- 
ably be  here  held  as  an  “account,”  within  the  meaning  of  the  statute; 
and  a suit  might  therefore  be  brought  upon  it  after  six  years. 

Formerly,  none  were  considered  as  “merchants”  in  England,  who  did 
not  trade  “ beyond  seas.”  But  the  construction  of  this  word  is  far  more 
liberal  there  at  the  present  time.  We  have  no  exact  standard  or  defini- 
tion which  will  determine  who  is  a merchant.  The  word  “trader”  is 
often  used  in  this  country,  and  sometimes  as  synonymous  with  merchant. 
A wide  significance  of  the  word,  but  perhaps  not  too  wide,  would  include 
all  of  those  whose  business  it  is  to  buy  goods  and  sell  them  again,  whether 
by  wholesale  or  retail.  In  Scotland,  the  phrase  “ travelling  merchant”  is 
frequently  applied  to  a pedlar ; but  we  do  not  know  that  it  is  so  used 
here.  A similar  difficulty  exists  as  to  what  is  meant  by  the  word  “mer- 
chandise.” There  is  here  also  no  definite  standard ; but  we  should  be 
disposed  to  include  in  it  everything  that  is  usually  bought  and  sold  by 
merchants,  in  the  way  of  their  business,  and  nothing  more.  In  the  Su- 
preme Court  of  the  United  States,  it  was  held  that  a contract  between 
shipowners  and  shippers  of  goods  to  receive  half  profits  instead  of  freight 
on  the  shipment  for  a foreign  voyage,  was  barred  by  the  Statute  of  Limi- 
tations, because  it  was  not  a case  of  “ merchants’  accounts  ” in  the  proper 
meaning  of  the  statute.  So  if  a merchant  sold  another  his  horse  or  car- 
riage, or  a load  of  hay  from  his  fields,  or  a picture  from  his  house,  we 
should  say  this  debt  would  be  barred  by  the  statute,  after  six  years,  even 
if  the  charge  were  included  in  an  account  made  up  otherwise  of  mercan- 
tile items. 

It  has  also  been  held  that  no  account  was  exempted  from  the  statute, 
although  between  merchants,  and  concerning  merchandise,  unless  some 
item  of  it  accrued  within  six  years ; and  then  that  item  drew  in  the  whole 
account.  But  we  think  the  latter  as  well  as  the  better  authority,  both  in 
England  and  in  this  Jountry,  and  much  the  stronger  reason,  would  not 
make  this  requirement,  but  would  exempt  the  whole  of  auch  an  account 
from  the  operation  of  the  statute,  although  all  its  items  were  more  than 
six  years  old. 

THE  OTHER  STATUTORY  EXCEPTIONS. 

The  original  English  statute  also  provides,  that,  if  a creditor  at  the  time 
when  the  cause  of  action  accrues  is  a minor,  or  a married  woman,  or  not 
of  sound  mind,  or  imprisoned,  or  beyond  the  seas,  the  six  years  do  not 
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begin  to  run  ; and  he  may  bring  his  action  at  any  time  within  six  years- 
after  such  disability  ceases  to  exist.  And  by  the  4th  of  Anne,  chapter  16, 
section  19,  it  was  provided,  that  if  any  person,  against  whom  there  shall 
be  a cause  of  action,  shall  when  such  cause  accrues  be  beyond  the  seas, 
the  action  may  be  brought  at  any  time  within  six  years  after  his  return. 
These  exceptions  and  disabilities,  in  both  the  statutes,  are  usually  con- 
tained in  our  own  statutes. 

The  effect  of  these  is,  that  the  disability  must  exist  when  the  debt  ac- 
crued; and  then,  so  long  as  the  disability  continues  to  exist,  the  statute 
does  not  take  effect.  But  it  is  a general  rule,  that,  if  the  six  years  begin 
to  run,  they  go  on  without  any  interruption  or  suspension  from  any  sub- 
sequent disability.  Thus,  if  a creditor  be  of  sound  mind,  or  a debtor  be 
at  home,  when  the  debt  accrues,  and  one  month  afterwards  the  creditor 
becomes  insane,  or  the  debtor  leaves  the  country,  nevertheless  the  six 
years  go  on,  and  after  the  end  of  that  time  no  action  can  be  commenced 
for  the  debt.  Or  if  the  disability  exists  when  the  debt  accrues,  and  some 
months  afterwards  ceases,  so  that  the  six  years  begin  to  run  when  it 
ceases,  and  afterwards  the  disability  recurs,  it  does  not  interrupt  the  six 
years. 

So,  too,  if  there  be  several  disabilities  existing  at  the  time  the  debt  ac- 
crues, the  statute  takes  no  effect  until  all  have  ceased.  But  if  there  be  one 
or  more  disabilities  at  the  beginning,  so  as  to  prevent  the  six  years  from 
running,  and,  before  these  are  removed,  other  disabilities  occur,  as  soon 
as  those  existing  at  the  beginning  cease,  the  six  years  begin,  although  the 
others  have  not  ceased.  Thus,  if  a debt  was  due  the  1st  of  January,  1850, 
and  then  the  creditor  was  a minor,  but  became  of  full  age  the  1st  of  Jan- 
uary, 1851,  the  statute  would  not  begin  to  run  until  the  1st  of  January, 
1851.  But  if  in  1852  he  went  to  Europe,  and  in  1853  became  insane,  in 
six  years  from  the  1st  of  January,  1851,  that  is,  on  the  1st  of  January, 
1857,  the  debt  would  be  barred  by  the  limitation.  If,  however,  on  the 
1st  of  January,  1850,  the  creditor  was  a minor,  and  also  abroad,  and  also 
insane,  the  statute  would  not  begin  to  run  until  all  these  disabilities  were 
removed ; that  is,  not  until  he  was  of  full  age,  and  had  come  home,  and 
was  sane.  As  soon  as  all  these-  things  happened,  the  six  years  would  be- 
gin, and  would  continue  uninterruptedly,  although  within  them  he  became 
again  insane,  or  left  the  country. 

In  this  country,  a rational  construction  has  been  given  to  the  disability 
of  being  beyond  the  seas,  and  its  removal ; and  it  is  not  understood  to  be 
terminated  merely  by  a return  of  the  debtor  for  a few  days,  if  during  those 
days  he  was  not  within  reach.  In  a case  in  Maryland,  where  the  defen- 
dant, a resident  of  another  State,  appeared  in  Baltimore,  where  the  plain- 
tiff resided,  in  six  months  after  the  cause  of  action  accrued,  and  “ purch- 
ased other  goods  from  the  plaintiff,  and  remained  there  for  two  days,”  it 
was  held  that  the  statute  did  not  begin  to  run,  because  it  did  not  appear 
but  that  the  defendant  made  his  purchase  just  before  he  left;  so  that  the 

flaintiff  had  no  opportunity  to  sue  out  a writ  against  him  with  effect, 
f,  however,  the  creditor  knew  that  he  had  returned,  or  might  have  known 
it  by  the  exercise  of  reasonable  care  and  diligence,  soon  enough  to  have 
profited  by  it,  this  removal  of  the  disability  brings  the  statute  into  opera- 
tion, although  the  return  was  for  a short  time  only. 

, In  some  of  our  States,  as  in  New  York  and  New  Hampshire,  it  is  ex- 
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yressly  provided,  that,  if  a defendant  leaves  the  State  after  the  action 
accrues,  the  time  of  his  absence  shall  not  be  taken  as  any  part  of  the 
period  within  which  the  action  must  be  brought.  Under  this  clause  a 
auestion  has  arisen,  whether  successive  absences  can  be  accumulated  and 
the  aggregate  deducted;  but  it  is  now  generally  agreed  that  this  may  be 
done,  and  that  the  statute  is  not  confined  to  a single  departure  and  return. 
Thus,  if  a man  owes  a debt,  and  after  two  years  is  absent  one,  and  after 
two  more  is  absent  another,  the  debt  is  not  barred  in  these  States  although 
six  years  old,  nor  will  it  be  until  the  debtor  has  been  two  more  years 
within  reach  of  the  creditor.  The  question  has  also  arisen,  whether  this 
clause  contemplates  temporary  absences,  or  only  such  as  result  from  a 
permanent  change  of  residence.  And  this  has  been  decided  differently  by 
diflerent  courts. 

This  disability  applies  as  well  where  the  debtor  is  a foreigner,  residing 
permanently  abroad,  even  if  he  have  an  agent  here,  as  to  our  own  citizens 
who  are  only  visiting  abroad. 

It  has  been  held,  that  if  there  be  joint  creditors,  all  of  whom  are  absent 
when  the  debt  accrues,  and  one  of  them  returns,  the  six  years  begin  as  to 
all  of  them.  And  the  reason  is,  that  he  may  bring  his  action  at  once,  and 
use  the  names  of  the  other  creditors.  But  it  has  also  been  held,  that,  if 
several  debtors  are  abroad,  the  limitation  does  not  begin  to  run  until  all 
return ; for  otherwise  the  creditor  might  be  obliged  to  bring  his  action 
against  the  returning  party  alone,  and  he  might  be  insolvent ; and  yet  an 
action  and  judgment  against  him  would  extinguish  the  creditor’s  right  of 
proceeding  against  the  others. 

WHEN  THE  PERIOD  OF  LIMITATION  BEGINS. 

It.  is  sometimes  a question  from  what  point  of  time  the  six  years  are  to 
be  counted.  And  the  general  rule  is,  that  they  begin  when  the  action 
might  have  been  commenced.  If  a credit  is  given,  this  period  does  not 
begin  until  the  credit  has  expired.  Thus,  in  England,  it  was  held  that 
where  a bill  of  exchange  is  drawn,  payable  at  a future  period,  for  the 
amount  of  a sum  of  money  lent  by  the  payee  to  the  drawer  at  the  time  of 
drawing  the  bill,  the  payee  may  recover  the  money  in  an  action  for  money 
lent,  although  six  years  have  elapsed  since  the  time  when  the  loan  was 
advanced ; the  Statute  of  Limitations  beginning  to  run  only  from  the  time 
when  the  money  was  to  be  repaid,  namely,  when  the  bill  became  due.  If 
a note  on  time  be  given,  the  six  years  do  not  begin  until  the  time  has  ex- 
pired, including  the  additional  three  days  of  grace  ; if  a bill  of  exchange 
be  given,  payable  at  sight,  then  the  six  years  begin  after  presentment  and 
demand ; but  if  a note  be  payable  on  demand,  or  money  is  payable  on 
demand,  then  the  limitation  begins  at  once,  because  there  may  be  an 
action  at  once.  If  there  can  be  no  action  until  a previous  demand,  the 
limitation  begins  as  soon  as  the  demand  is  made.  If  money  be  payable 
on  the  happening  of  any  event,  then  the  limitation  begins  after  that  event 
has  happened.  Thus,  in  the  Supreme  Court  of  the  United  States,  in  an 
action  to  recover  the  amount  of  a loss  occasioned  by  the  neglect  or  un- 
skilful conduct  of  the  defendant,  an  attorney  at  law,  it  was  held  that  the 
Statute  of  Limitations  began  to  run  as  soon  as  the  error  was  committed, 
and  not  afterwards,  when  it  was  made  known.  If  several  successive  credits 
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are  given,  as,  if  a note  is  given  which  is  to  be  renewed  ; or  if  a credit  is 
given,  and  then  a note  is  to  be  given ; or  if  the  credit  is  longer  or  shorter, 
at  the  purchaser’s  option,  as,  if  it  be  agreed  that  a note  shall  be  given  at 
two  or  four  months, — then  the  six  years  begin  when  the  whole  credit  or 
the  longer  credit  has  expired.  But  a credit  mav  be  given  on  condition; 
as,  that  a bill  or  note  of  a certain  kind  or  amount  shall  be  given  at  once, 
or  when  the  credit  expires.  Then,  if  the  bill  or  note  is  not  given  when  it 
should  be,  the  creditor  may  at  once  bring  his  action,  and  therefore  the 
limitation  begins.  But  we  should  say,  that  if  a purchaser  agreed  that 
after  a certain  credit  he  would  give  a certain  bill  or  note,  the  seller  must 
demand  the  bill  or  note  at  the  proper  time,  and  ifit  be  refused,  he  has 
his  action  at  once ; but  if  there  is  a mere  neglect,  and  not  a refusal,  to 
give  the  bill  or  note,  the  credit  does  not  expire  until  the  period  for  which 
the  bill  or  note  should  be  made  has  expired  also. 

The  same  reason  and  the  same  rule  run  through  many  cases  in  which 
the  interests  of  third  parties  are  brought  into  question.  Thus,  if  a surety 
pays  for  his  principal,  the  limitation  begins  as  soon  as  he  pays,  and  begins 
on  each  payment,  if  there  be  many,  as  soon  as  each  is  made;  for  the 
surety  may  sue  the  principal  at  once.  If  there  be  many  sureties,  and  one 
pays  at  sundry  times  what  is  in  the  whole  more  than  his  share,  he  has  a 
claim  for  contribution  against  all  his  co  sureties;  and  the  statute  do8s  not 
begin  to  run  in  their  favor  against  him  from  his  first  payment,  but  as  soon 
as  his  payments,  whether  one  or  more,  amount  to  more  than  his  share ; 
because  until  then  he  can  claim  no  contribution.  If  one  lends  his  note, 
the  limitation  begins  when  the  lender  is  obliged  to  pay  the  note,  because 
then,  and  not  till  then,  he  can  sue  the  borrower. 

Generally,  if  there  be  any  promise  of  indemnification,  for  the  breach  of 
which  an  action  may  be  brought,  the  limitation  against  this  action  begins 
not  until  there  is  that  actual  injury  or  loss  for  which  the  indemnity  is 
promised ; and  if  the  promisor  had  a certain  time  in  which  to  give  the* in- 
demnity,  not  until  that  time  has  expired. 

So,  if  one  sells  property  which  is  partly  his  own,  and  partly  another’s, 
the  other  is  entitled  to  his  share  of  the  price,  but  not  until  payment  is 
made  by  the  buyer  to  the  seller ; and  therefore  the  limitation  does  not 
begin  until  then.  Thus,  in  Massachusetts,  where  the  defendant,  a co  tenant 
with  the  plaintiff,  sold  some  trees  growing  on  the  land,  and  received  pay- 
ment, half  the  price  of  which  belonged  to  the  plaintiff.  The  plaintiff  sued 
for  his  share  more  than  six  years  after  the  sale,  but  less  than  six  years 
after  the  trees  were  paid  for;  and  it  was  held  that  the  Statute  of  Limita- 
tions began  to  run  from  the  time  the  defendant  received  the  payment,  and 
not  from  the  time  of  sale,  and  the  plaintiff  recovered  accordingly.  Even 
if  the  seller  takes  a note,  the  limitation  does  not  begin  from  the  maturity 
of  the  note,  but  from  its  payment,  because  only  when  he  receives  the 
money  is  he  liable  for  the  share  of  it  which  belongs  to  the  other.  But 
the  seller  may  guaranty  the  note,  or  otherwise  become  bound  to  pay  the 
other  owner  his  share,  without  reference  to  the  payment  to  him;  and 
then  the  limitation  begins  as  soon  as  he  ought  to  have  paid  under  this 
guaranty. 

THE  STATUTE  DOES  NOT  AFFECT  COLLATERAL  SECURITY-. 

It  is  important  to  remember  that  the  Statute  of  Limitations  does  not 
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avoid  or  cancel  the  debt,  but  only  provides  that  “ no  action  shall  be  main- 
tained upon  it”  after  a given  time.  Therefore,  it  does  not  follow  that  no 
right  can  be  sustained  by  the  debt,  although  the  debt  cannot  be  sued. 
Thus,  if  one  who  holds  a common  note  of  hand,  on  which  there  is  a mort- 
gage or  pledge  of  real  or  of  personal  property,  without  valid  excuse  ne- 
glects to  sue  the  note  for  more  than  six  years,  he  can  never  bring  an 
action  upon  that  note;  but  his  pledge  or  mortgage  is  as  valid  and  effec- 
tual as  it  was  before  ; and  as  far  as  it  goes,  his  debt  is  secure ; and  for  the 
purpose  of  realizing  this  security,  by  foreclosing  a mortgage,  for  example, 
he  may  have  whatever  process  is  necessary  on  the  note  itself,  although  he 
cannot  sue  the  note  itself.  And  the  debtor  cannot  redeem  the  property 
pledged  or  mortgaged  except  by  payment  of  the  debt. 


CONFEDERATION  OF  BRITISH  AMERICAN  PROVINCES. 

The  present  movement  on  the  part  of  the  leading  statesmen  of  British 
North  America  for  a Confederation,  if  carried  out,  (as  it  seems  now  in  a 
fair  way  to  be,)  cannot  fail  to  add  to  the  importance  of  the  British  American 
Provinces,  and  of  our  relations  with  them.  The  Union  proposed  is  for 
the  present  at  least  to  embrace  only  the  two  Canadas,  Nova  Scotia,  New 
Brunswick,  Prince  Edward’s  Island,  and  New  Foundland,  but  the  intention 
is,  we  believe,  to  include  also,  as  soon  as  possible,  the  great  northwestern 
frontiers  and  Pacific  provinces.  We  give  below  the  extent,  population, 
etc.,  of  the  Confederation  as  at  present  determined  upon  :* 

Revenue 

Area  Population.  Debt  , — Commerce  in  1862.— raised  in 

eq.  miles,  latest  returns*  1862.  Imports.  Exports.  I860. 

210,620  1 396  091  | 160,000,000  $48,600,633  $31,679,045  $7,495,000 

18,671  ? 830^857  5,062,680  8,445,042  5,646,961  885,000 

27,105  252,047  5,648,045  1,291,604  803,445  896,000 

2,173  80,^57  236,560  1,056,200  752,745  145,000 

40,300  122,688  868,210  5,035,410  5,858,615  640,000 

298,269  8,293,153  71,810,515  54,428,889  44,740,81 1 10,060,000 

From  the  above  we  can  form  an  idea  of  the  extent  and  commercial 
position  of  this  new  government.  But  the  particular  importance  of  the 
movement,  so  far  as  the  United  States  is  concerned,  lies  in  the  fact  that 
those  provinces  will  now  feel  themselves  a nation,  and  the  annexation  to 
this  country  of  Canada,  or  any  portion  of  it,  must  be  considered  from 
this  time  forth  impossible.  As  single  colonies,  dependancies  of  Great 
Britain,  there  was  great  reason  to  suppose  that  we  should,  one  after 
another,  absorb  them.  AmoDg  other  things  the  growing  estrangement 
between  the  two  Canadas  seemed  to  point  to  such  a solution.  It  will  be 
remembered  that  each,  Upper  and  Lower  Canada,  sends  the  same  number 
of  members  to  Parliament ; but  Upper  Canada  full  of  English  and  Scotch 
protestants,  divided  into  small  properties,  returns  usually  what  are 
called  radicals,  or  persons  whose  tendency  is  towards  republican  institu- 
tions. Lower  Canada,  on  the  other  hand,  is  full  of  the  descendants  of 
Frenchmen,  who  emmigrated  before  the  French  Revolution,  who  still 

* Some  of  these  figures  will  be  found  to  differ  from  those  stated  in  an  article  on 
th#“  Colonies  of  Great  Britain”  in  another  part  of  this  number  of  the  Magazine,  those 
given  above  being  in  part  for  a subsequent  year. 


Canada  East 

Canada  W est 

Nova  Scotia. 

New  Brunswick.... 
Prince  Edward's  Is.. 
Newfoundland  .... . 

Total 
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maintain  a social  system  based  upon  great  estates,  who  are  still  Catholics, 
and  whose  tendency  on  both  grounds  is  towards  a more  aristocratic  policy. 
This  plan  of  representation  was  adopted  by  the  British  Parliament  in 
1846,  at  which  time  the  English  or  the  Upper  Canadians  were  in  the  mi- 
nority, and  its  purpose  was  to  make  the  English  minority  independent  of 
the  French  majority.  Since  then,  however,  in  point  of  population  the 
two  Canadas  have  changed  places,  but  their  representation  being  still 
equal,  the  French  minority  have  an  equal  voice  in  the  Legislature  with 
the  English  majority.  The  result  of  this  system  has  been  to  divide  the 
Parliament  or  Legislature  into  two  equal  geographical  parties,  producing 
constant  changes  of  ministry,  making  individual  votes  unpleasantly  valu- 
able. Recently  the  adhesion  of  one  or  two  of  the  Upper  Canadian  in- 
terest, has  given  the  French  or  Catholic  interest  the  power ; but  this  was 
only,  as  it  were,  momentary,  for  very  soon  the  opposition  had  acquired 
some  sort  of  a majority.  These  frequent  changes  and  this  constant  strife 
served  to  foster  anything  but  friendly  feelings  between  the  two  sections, 
and  the  necessity  for  a change  became  every  day  more  evident.  The  fol- 
lowing tables  will  be  valuable  in  this  connection,  showing,  as  they  do,  the 
division  of  population  (census  of  1861)  according  to  origin,  and  the  di- 
visions according  to  religious  preference : 4 


DIVISION  OF  POPULATION  ACCORDING  TO  ORIGIN. 


Native  born  (of  French  origin) 

Native  born  (not  of  French  origin)  . . . • 

England  and  Wales 

Scotland 

Ireland • 

United  States .... 

Other  countries  ...  

• ••«'■»  O 

Canada  East 
847,820 
167,578 
18,139 
18,160 
50,192 
13,641 
5,684 

Canada  West 
83,287 
869,592 
114,290 
98,792 
191,231 
50,758 
88,141 

Total 

1,110,664 

1,396,091 

DIVISION  OF  POPULATION  ACCORDING  TO  RELIGIOUS  PREFERENCE. 


Catholics 

Church  of  England 

Presbyterians 

Methodists 

Baptists 

Lutherans. 

Congregationalists 

Quakers,  Mennonists,  etc T 

Bible  Christians  and  Christians. 
All  others 

Total 


Canada  East 

Canada  West 

942,724 

258,141 

63,322 

811,565 

48,607 

803,384 

30,682 

341,572 

7,751 

61,559 

857 

24,299 

4,927 

9,857 

121 

16,348 

482 

13,819 

16,291 

66,047 

1,110,664 

1,396,091 

The  bitterness  of  feeling  which  had  Jbeen  excited  between  these  sections, 
finds  expression  in  the  following  extract  from  Le  Courrier  de  Canada , a 
French  Canadian  organ.  Appealing  to  British  Canadians  the  editor  says : 

“English  Canadians.  Do  you  want  to  trample  down  the  French  race,  the  first 
established  on  the  soil,  discovered  and  explored  by  them  t 

. “ But,  we  should  answer  you,  it  is  civil  war  that  you  want.  Contemplate  in  the 
events  now  taking  place  across  the  lines  what  exasperated  minorities  can  dol  You 
not  only  want  civil  war,  but  also  au  appeal  to  the  great  nation  which  stipulated  for 
our  rights,  that  they  may  come  with  six  hundred  thousand  bayonets,  and  cause  the 
treaties  that  guarantee  them  to  be  respected/’ 
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But  all  differences  of  this  kind  are  avoided  in  case  this  new  plan  is 
carried  out.  The  British  Canadian  Provinces  at  once  become  a nation 
— their  influence  will  be  increased,  and  with  power  will  come  ambition. 

The  present  movement  undoubtedly  tends  towards  independence  from 
Great  Britain,  but  that  will  constitute  no  objection  in  the  minds  of  Eng- 
lish statesmen.  Their  only  fear  for  many  years  has  been,  not  indepen- 
dence, but  union  with  this  Government.  They  see  in  this  Confederation* 
therefore,  nothing  to  oppose.  There  is  no  danger,  they  think,  that  the 
rulers  or  leading  men  of  such  a State,  when  once  established,  with  a ter- 
ritory many  times  that  of  Great  Britain,  and  extending  from  sea  to  sea; 
with  an  army,  and  the  means  of  constructing  a navy,  will  ever  merge  their 
own  or  their  country’s  individuality  into  the  United  States.  And  in  this 
we  believe  they  judge  rightly.  As  separate  provinces  they  /Right  some- 
time have  joined  us ; but  as  a united  nation  never.  A sense  of  their 
power  and  their  growing  importance  will  soon  increase  their  national 
feeling,  and  with  it  their  desire  for  isolation  and  individuality.  England 
will  lend  its  support  to  the  new  government  until  it  is  able  to  take  care 
of  itself,  and  then  very  willingly  grant  it  independence. 

The  nature  or  details  of  the  federation  cannot,  of  course,  as  yet  be  known. 
There  has  been  6ome  difficulty  in  arranging  the  representation  of  the 
colonies  in  the  Upper  House,  but  it  is  now  stated  that  it  will  be  composed 
of  seventy-six  members,  of  which  eleven  are  for  Nova  Scotia;  ten  for 
New  Brunswick;  three  for  Prince  Edward’s  Island;  four  for  Newfound- 
land, and  twenty-four  each  for  Upper  and  Lower  Canada.  These  are  to 
be  selected  by  the  crown  from  among  the  existing  members  of  the  Upper 
Houses.  Representation  in  the  Lower  House  is  to  be,  according  to  popu- 
lation, periodically  arranged.  The  mode  ot  settling  other  points  in  dispute 
has  not  as  yet  been  made  public ; but  we  shall  watch  with  great  interest 
the  formation  of  the  new  government  and  the  development  of  this  new 
power. 


UNITED  STATES  DEBT. 

We  have  prepared  the  follow  ing  table  of  the  United  States  debt,  which 
will  be  found  very  valuable  for  reference.  The  official  report  of  the  debt 
at  the  end  of  each  fiscal  year,  and  also  the  last  report,  (September  30, 
1864,)  with  the  one  in  the  previous  September,  are  given  and  classified, 
so  that  at  a glance  one  can  see  the  increase  and  the  nature  of  the  increase 
each  year.  In  the  last  statement,  (September  80, 1864,)  we  have  included 
the  $40,000,000  6 per  cent  6-30’s  awarded  October  4th,  which  were  not 
of  course  in  the  official  report,  although  the  notice  for  it  was  out.  De- 
ducting that  amount  we  have  the  official  debt,  September  30tb,  at 
$1,986,04  9,092,  and  the  rate  of  increase  from  June  30,  1864,  for  each  , 
day,  appears  to  be- over  $2,800,000.  To  appreciate,  however,  the  extent 
of  our  daily  expenditures  during  that  period  it  is  necessary  to  remember 
that  this  amount  ($2,800,000)  paid  out  each  day  was  in  addition  to  the  re- 
ceipts of  the  Government  from  taxes  and  duties.  Mr.  Fessenden  a short  time 
since  ‘stated  that  the  receipts  from  the  internal  revenue  law  were  a mil- 
lion a day.  We  think  he  must  have  been  mistaken,  for  the  best  informa- 
tion we  can  get  does  not  make  them  over  half  that  sum.  Taking  it,  how- 
ever, as  he  gave  it,  and  we  find  that,  with  the  receipts  for  duties,  the 
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government  receipts  and  expenditures  were  considerably  over  four  millions 
each  day  during  the  three  months  from  June  30th  to  September  30th : 
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COMMERCIAL  CHRONICLE  AND  REVIEW. 


TUB  FALLS  IN  GOLD,  ITS  EFFECTS  AND  CAUSE— STAGNATION  IN  BUSINESS — RUMORS  OF  PEACE— 
FINANCIAL  TROUBLES  IN  ENGLAND —RATE  OF  INTEREST  FOR  FOUR  TEAR8— ENGLISH  JOINT-STOCK 
COMPANIES  AND  THE  COTTON  TRADE — EFFECT  ON  UNITED  STATES— THE  NEW  LOAN — UNITED 
STATES  STOCKS — PAPER  MONEY  AUTHORIZED  BY  CONGRESS — RATES  OF  EXCHANGB— SPECIE  MOVE- 
MENT, ETC.,  ETC. 

The  past  month  has  been  remarkable  for  one  of  those  panics  which  overtake 
general  business  at  times,  and  which  are  peculiarly  incident  to  a paper  currency. 
When  the  level  of  values  has  been  disturbed  through  the  introduction  of  a cur- 
rency having  no  intrinsic  value  but  what  depends  for  its  credit  alone  on  faith  in 
the  issues,  the  whole  range  of  prices,  floating  as  it  were  on  a sea  of  opinion,  rise 
or  fall  with  the  incidents  that  hourly  change  the  position  of  the  promisor.  The 
more  the  currency  becomes  inflated  the  more  terrible  are  these  fluctuations,  and 
the  more  disastrous  are  they  to  the  mercantile  interests.  When  the  premium  on 
gold  marked  only  a depreciation  of  20  per  cent  in  the  paper  money  as  compared 
with  gold,  the  danger  of  a fall  was  measured  by  that  20  per  cent.  When,  how- 
ever, gold  rose  to  185  premium,  and  all  prices  bore  a level  as  far  above  their  nominal 
rates,  the  safety  or  ruin  of  individuals  came  to  depend  only  on  the  whim  that  might 
seize  the  public  mind,  and  instead  of  20  per  cent  the  fall  might  be  185.  During  the 
last  spring  all  the  elements  of  a rise  existed,  and  the  interests  of  speculators  impelled 
an  upward  movement.  The  public  sentiment  ran  in  that  direction  and  gold  roesTOO 
per  cent,  carrying  up  all  prices  with  it.  This  naturally  gave  great  profit  to  holders 
of  goods,  and  there  was  no  general  dissatisfaction.  These  high  rates  for  goods, 
however,  discouraged  consumption,  while  the  extravagance  that  attended  great 
profits  during  the  previous  year  was  succeeded  by  a disposition  to  economize 
rigorously.  At  the  same  time,  also,  and  in  addition  to  the  effect  on  prices  of 
depreciated  paper,  was  added  the  higher  cost  imposed  by  the  tariff  and  the  inter- 
nal revenue  law.  For  these  reasons  the  importers  and  manufacturers  found  that 
the  accustomed  demand  for  their  goods  was  wanting,  and  that  the  autumn  did 
not  bring  with  it  the  usual  purchasers.  This  decreased  demand  was  also  further 
affected  by  reason  of  the  long  arrears  of  soldiers  pay,  (which  diminished  the  pur- 
chases of  300,000  families,)  and  the  call  for  500,000  troops,  which  required 
economy  to  enable  the  people  to  make  payments  to  the  extent  of  $300,000,000 
and  over  to  provide  substitutes.  Another  disturbing  element  was  the  rumors  of 
peace.  Thus  four  elements  were  at  work  to  check  business  ; 1st,  high  prices ; 
2d,  backwardness  of  the  Treasury  in  making  payments ; 3d,  the  heavy  demand 
for  bounty  money  ; 4th,  the  idea  that  peace  could  raise  the  value  of  paper  cur- 
rency. These  bounty  claims  have  reached  a serious  amount,  and  they  press  very 
heavily  upon  those  who  are  usually  consumers  of  goods.  In  New  York  State 
the  amount  of  county  bonds  issued  for  substitutes  is  over  $100,000,000  ; in  New 
Jersey  it  is  $21,000,000.  In  all  sections  the  present  burden  is  very  heavy,  and 
the  prospective  one  no  less  so.  In  this  condition  of  affairs  it  became  difficult  to 
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sell  imported  goods,  consequently  there  was  little  demand  for  gold  to  export, 
while  the  Treasury  having  notified  its  readiness  to  pay  in  advance  the  coupons 
on  the  5 20’s  bonds,  about  $15,000,000  of  gold  thus  came  upon  the  market.  This 
combination  of  circumstances  caused  a fall  in  the  prices  of  gold  of  more  than 
100  per  cent  from  its  highest  point.  That  is  from  285  it  fell  to  184.  The  effect 
of  this  was  to  paralyze  all  business ; goods  could  with  difficulty  be  sold  at  all 
since  no  one  would  buy  to  resell  when  there  was  a belief  that  the  prices  would 
be  lower.  This  in  effect  took  place  in  colton.  There  was  a fall  from  190  to 
115  cents  per  lb.,  carrying  down  with  it  most  goods  of  which  cotton  is  a com- 
ponent part.  Coffee  fell  20  per  cent  per  pound,  and  involved  one  heavy  failure 
when  the  liabilities  had  been  increased  by  options  in  sterling  exchange,  many 
other  failures  took  place,  but  far  less  in  number  than  might  have  been  the  case 
but  for  the  fact  that  most  of  the  business  of  the  country  has  for  a long  time  been 
conducted  on  a cash  basis  and  credits  are  therefore  little  extended.  The  decline 
in  prices  of  American  produce  abroad  has  also  involved  heavy  losses  in  that  trade, 
and  checked  the  export  of  produce. 

These  results  of  a decline  in  prices  have  led  to  the  most  serious  reflections  upon 
the  state  of  affairs  which  would  result  from  an  actual  peace,  whereby  the  Govern- 
ment expenditures  would  cease,  and  trade  be  opened  in  new  channels,  and  on  a 
basis  of  which  no  man  can  now  estimate  the  character. 

The  late  advices  from  England  in  relation  to  the  money  pressure  there  and  the 
number  of  failures  more  or  les3  connected  with  this  country,  are  premonitions  of 
what  may  result  from  a sudden  peace.  In  each  successive  year  of  the  war  the 
rates  of  money  in  England  has  advanced;  because  capital  has  run  into  new  em- 
ployments where  it  cannot  be  readily  controlled. 

The  first  year  the  usual  investments  in  cotton  were  prevented,  and  a rise  in  the 
valued  cotton  goods  and  cheap  money  were  the  consequence.  The  bank  rates 
(monthly)  have  been  for  the  last  four  years  as  follows  : 

RATE  OF  INTEREST  OF  THE  BANK  OF  ENGLAND. 


January  .. 
February  . 
March .... 

April 

May 

June  . . . .. 

July 

August  . 
September 


1861.  1862.  1863.  1864. 

7 24  8 7 

7 24  5 8 

8 24  4 6 

6 24  4 6 

64  24  S 9 

6 8 4 7 

6 8 4 6 

6 2 4 8 

4 2 4 9 


Thus,  throughout  the  year  1862,  when  much  money  went  out  of  the  cotton 
trade,  the  rate  of  interest  was  very  cheap,  ranging  2 to  3 per  cent,  and  frequently 
as  low  as  1 per  cent  in  the  discount  market.  The  effect  of  that  was,  as  usual  in 
such  cases,  to  stimulate  an  immenso  number  of  joint-stock  enterprises.  The  num- 
ber of  them  organized  in  1863  was  263,  with  a capital  of  £99,983,000,  or 
$500,000,000.  Many  of  them  were  for  India,  Australia,  Africa,  etc.,  requiring 
a great  deal  of  money  to  be  exported,  and  the  exportation  is  now*  going  on, 
while  cotton  costs  more  and  goods  sell  for  less.  These  are  the  main  elements  of 
that  growing  pressure  now  so  evident  in  England. 
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The  rise  in  the  rat*  acts  not  only  by  retarding  enterprise  and  inducing  opera- 
tors to  realize,  but  it  tempts  capitalists  and  bankers  on  the  continent  of  Europe 
to  change  their  investments,  and  send  the  money  to  England  for  the  benefit  of  the 
higher  rate,  whenever  that  is  sufficient  to  cover  the  costs  of  the  change.  In  this 
respect  the  large  investments  that  have  been  made  in  Germany  in  United  States 
five-twenty  bonds  have  hampered  the  action  of  the  English  bank  by  absorbing 
money  that  might  otherwise  have  sought  consols  at  present  low  rates,  which  are 
as  low  as  during  the  panic  of  1857.  The  main  element  in  the  disturbance  which 
the  money  market  exhibits  has,  however,  been  the  cotton  trade,  as  influenced  by 
the  American  war.  The  imports  of  cotton  into  Great  Britain  for  three  years 
were  in  value  as  follows : 


1861.  1862.  1868. 

For  United  States £26,570,889  £1,221,277  £644,188 

Other  places 12,063,059  80,871,768  55,683,815 


Total  cotton £88,658,898  £81,093,045  £56,277,953 

Or  cwt 1 1,223,078  4,678,383  6,978,422 


Thus  England  has  paid  nearly  $50  per  cwt.  in  1863,  against  $17  50  per  cwt. 
in  1861,  and  she  has  drawn  that  dear  cotton  from  new  countries,  which  furnish  a 
poor  quality,  and  require  pay  in  money ; at  the  same  time  the  sales  of  goods 
have  been  less  in  proportion  than  cotton.  The  value  of  cotton  imported  and  of 
goods  exported  have  been  as  follows : 


Cotton 

Goods 

Excess 

goods 

Excess 

cotton 

imported. 

exported. 

exported. 

bought 

1858 

£30,106,968 

• £48,001,822 

£12,894,864 

1869  

84,669,636 

48,208,444 

13,648,808 

1861  .... 

38,653,898 

41,225,585 

2,672,187 

1862  

81,098,045 

88,199,789 

2,106,694 

1863  

66,277,953 

41,944,067 

£14,882,986 

1864  (6  mo.).. 

87,868,292 

22,400.816 

16,467,476 

When  the  war  broke  out  there  is  no  doubt  that  there  was  a glut  of  cotton 
goods  all  over  the  world.  Those  goods  have  gradually  been  worked  off  at  higher 
prices  to  the  profit  of  the  holders,  but  the  question  now  is  to  replace  them  with 
the  higher  priced  cotton.  The  consumption  of  the  goods  has  at  the  same  time 
greatly  declined  by  reason  of  the  high  price.  It  results  that  instead  of  having 
a balance  of  £13,648,808,  or  $65,000,000  in  her  favor  from  the  cotton  trade,  as 
in  1859,  she  has  a balance  of  £14,332,286,  or  $70,000,000  against  her  in  1863, 
notwithstanding  that,  by  reason  of  good  crops,  the  value  of  breadstuffs  imported 
was  £12,000,000,  or  $60,000,000  less  in  1863  than  in  1862.  The  progress  of 
•vents  for  the  last  six  months  has  increased  the  difficulties.  The  import  of  corn 
and  cotton,  and  the  export  of  cotton  goods  have  been  as  follows  for  six  months  : 


-Import \ » Export* 


Corn.  Cotton.  Cotton  goods.  Total. 

1861  i....  £18,881,927  £28,609,532  £24,267,654  £70,237,685 

1862  15,174,738  7,689,228  20,235,553  69,446,480 

1868 12,850,672  17,811,281  16,542,060  64,766,000 

1864..  8,683,804  87,858,292  22.400,816  77,111,991 


Thus  for  the  six  months  of  the  present  year,  the  cotton  has  cost  £15,000,000, 
or  $75,000,000  more  than  the  sales  of  cotton  goods,  but  the  imports  of  grain 
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have  been  $50,000,000  less  than  in  1861.  Under  these  circumstances,  if  the  rate 
of  money  now  threatens  to  rise  to  10  a 12  per  cent — it  is  already  10  per  cent  for 
trade  bills — what  would  be  the  case  had  the  import  of  grain  been  as  large  as 
usual  ? The  late  reports  of  the  harvests  are  to  the  effect  that  the  grain  crops  are 
an  average,  but  that  owing  to  the  drought,  the  green  crops  will  be  so  short  as  to 
cause  a material  rise  in  provisions. 

The  manner  in  which  money  is  drawn  to  remote  countries  by  the -operation  o f 
the  cotton  trade,  is  apparent  in  the  following  table  of  the  value  imported  from 
each  country  into  Great  Britain  in  six  months  : 


Brazil 

Egypt 

India 

Mexico 

China 

Turkey  

Other  countries 
United  States  . 


Total 


1861. 

£212,875 

801,076 

1,688,190 


106,191 


20,706,200 


£28,509,582 


1864. 

£2,862,974 

8,952,879 

15,023,686 

1,836,738 

8,670,162 

1,296,629 

1,681,226 

8,784,768 


£87,085,292 


Thus  those  countries,  including  Africa,  Australia,  China,  Turkey,  etc.,  which 
previously  had  produced  but  little  cotton,  have  now  drawn  $170,000,000  in  six 
months,  when  formerly  they  drew  but  $14,000,000  in  the  same  period.  In  those 
countries  where  a new  trade  springs  up  money  is  wanted  in  return,  and  the  Eng- 
lish pay  cash.  That  is,  as  a rule,  all  the  cotton  is  paid  for  within  six  weeks  after 
its  arrival  in  England.  In  India  money  is  advanced  to  the  ryots  to  put  the  crop* 
in,  and  in  all  the  countries  where  the  production  expands  so  rapidly,  as  is  ap- 
parent in  the  table,  capital  must  be  applied  to  the  expansion.  It  is.  partly  to 
meet  this  necessity  that  so  many  joint  stock  companies  are  formed  in  England. 
The  capital  to  pursue  the  cultivation  is  thus  furnished.  The  product  is  then 
bought  at  an  exorbitant  rate,  but  after  all  the  quality  is  not  satisfactory.  It 
does  not  replace  the  American  article.  Bearing  these  facts  in  mind  it  is  easy  to 
understand  why  prospects  of  peace,  suddenly  opening  an  avalanche  of  the  most 
desirable  cotton,  should  produce  fears  among  capitalists  abroad,  and  why  pru- 
dent men  there  should  insist  on  the  greatest  care  in  respect  to  remittances  from 
this  side.  A renewed  supply  of  American  cotton  would  be  fatal  to  the  new 
foreign  growth  which  has  been  fostered  by  inordinate  prices. 

The  great  banking  houses  were  on  the  depression,  and  the  condition  of  some 
of  the  firms  that  failed  confirmed  the  soundness  of  that  position.  The  number 
of  failures  has  been  larger  than  since  1857.  Owing,  however,  to  the  great  con- 
traction of  credit  between  the  two  countries  the  influence  upon  affairs  directly  is 
small. 

The  discredit  into  which  business  here  had  fallen  in  consequence  of  the  decline 
in  prices  extended  throughout  the  West,  and  many  failures  took  place  from  in- 
ability to  hold  or  to  borrow.  The  pressure  upon  the  Western  bankers  was  very 
great,  and  these  drew  their  balances  from  the  East  in  legal  tender  to  cover  them- 
selves, causing  much  stringency  at  a moment  when  the  Treasury  Department  put 
out  a new  loan.  It  will  be  remembered  that  all  the  paper  now  authorized  by 
Congress  is  as  follows : 


Digitized  by  v^ooQie 


374  Commercial  Chronicle  and  Review.  [November, 

Loan  of  June,  10-40  6 per  cent  stock $100,000,000 

Loan  of  June,  6-40  6 per  cent  stock .* 400,000,000 

Loan  of  1862,  1 year  certificates,  no  limit 


Of  the  #400,000,000  about  #160,000,000  has  been  issued  in  compound  legal 
tender  notes,  and  #40,000,000  was  negotiated  in  a 5-20  6 per  cent  gold  stock. 
This  was  payable  one-fourth  in  1 year  certificates,  which  had  been  selling  at  94 
cents  per  dollar,  and  the  remainder  in  money.  The  bids  were  opened  October 
14,  and  were  in  all,  four  hundred  and  ninety,  both  single  and  compound,  the  en- 
tire sum  offered  reaching  #59,253,458.  Of  this  amount  the  bids  were : At  a 
discount  less  than  par,  #342,000  ; from  par  to  one  per  cent,  #38,577,700 ; from 
one  to  two  per  cent  premium,  #2,175,000  ; from  two  to  three,  #1,175,000  ; from 
three  to  four,  #396,000  ; from  four  to  five,  #116,200 ; from  five  to  six,  #6,000  ; 
from  six  to  seven,  #2,400 ; from  seven  to  eight,  #200.  It  will  be  seen  from  the 
above  that  over  #19,000,000  were  bid  for  at  a premium  above  one  percent,  con- 
sequently the  remaining  #21,000,000  to  complete  the  $40,000,000  loan  was  taken 
at  an  average  of  100.31.  At  this  rate  the  stock  stood  in  the  taker  about  98.75. 
This 'was  a new  mode  of  negotiating.  The  taking  of  the  1 year  certificates  was 
in  a manner  a bonus,  since  the  market  prices  being  94  cents,  and  they  were  taken 
at  par,  the  bidder  made  6 per  cent  by  turning  them  in.  This  loan  did  not  pro- 
duce much  pressure  upon  the  market.  The  general  tendency  of  the  Government 
stocks  was  lower. 


PRICES  UNITED  STATES  PAPER. 


January  2.. 

6’s,  18S I.— — . 
Reg.  Coup. 

104*  1061 

1874. 

96 

7 3-10, 

8 years. 

106* 

1 year  certif. 

Old.  New. 

101*  97* 

Gold. 

161*  a 151* 

u 

9.. 

104* 

1051 

96 

166* 

102 

97* 

162  a 162* 

<( 

16.. 

104 

1051 

96 

106* 

102* 

97* 

165  a 165* 

a 

23.. 

106 

107 

97 

107 

108 

97 

166  a 158 

u 

30.. 

106* 

106 

100 

107* 

102* 

97* 

166*  a 156* 

February  6. . 

107  * 

1071 

100 

108 

102* 

98f 

169*  a 169* 

u 

13.. 

109| 

109f 

100 

109* 

103 

98* 

159*  a 159* 

a 

20.. 

HI* 

110 

100 

111 

103 

99* 

159*  a 161 

it 

27.. 

HI* 

1101 

100 

111 

103 

99* 

169*  a 161 

March 

6.. 

i Hi 

111 

100 

111 

108* 

99* 

161*  a 161* 

M 

12.. 

112 

112 

100 

110* 

103 

99* 

162*  a 162* 

« 

19.. 

112 

1121 

10G 

110* 

103 

99* 

162  a 162* 

«« 

26.. 

112 

1121 

100 

111* 

103 

99* 

169*  a 179 

April 

2.. 

111 

110 

100 

111 

* 99* 

166*  a 167* 

M 

9.. 

112 

112 

102 

111* 

99* 

169*  a 170 

it 

16.. 

1071 

1121 

102 

112 

• • • 

99 

178  a 189 

it 

23.. 

1061 

.108 

109 

109 

• • • 

97 

174*  a 179 

u 

30.. 

114 

114 

102 

111 

• • • 

98* 

179* a 179* 

May 

7.. 

113 

113 

102 

109* 

98* 

173* a 173* 

it 

14.. 

114 

1141 

102 

111 

98* 

172* a 172* 

it 

21.. 

114 

114 

102 

111 

98* 

183  a 188* 

it 

28.. 

114 

114 

102 

111 

98* 

186  a 186* 

June 

4.. 

109 

1131 

102 

109$ 

98 

190*  a 191 

u 

11.. 

108 

113 

102 

108* 

97* 

198*  a 198* 

tt 

18.. 

107 

112 

102 

107 

97 

195*  a 196 

a 

26.. 

1041 

112 

102 

106* 

96* 

212  a 216 

July 

2.. 

1041 

111 

102 

106* 

94 

235  a 240 

9.. 

104 

104 

102 

105- 

94 

266*  a 267 

u 

16.. 

102f 

1021 

102 

103* 

94* 

244  a 285 

a 

23.. 

1021 

1021 

102 

103* 

92* 

250  a 268 
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Reg.  Coup.  5’s,  1874.  3 years.  Old  New. 

375 

Gold. 

« 

30.. 

107 

107 

93 

107* 

95* 

251  a 251* 

Aug. 

6.. 

106* 

105* 

99 

107* 

94* 

260  a 260* 

«< 

13.. 

106f 

107 

100 

108 

95 

256*  a 256 

M 

20.. 

108* 

108* 

100 

110 

94* 

257*  a 257* 

M 

27.. 

109* 

109* 

100 

HU 

95 

254  a 255 

Sept 

3.. 

107 

107 

100 

111 

93f 

254  a 254* 

10.. 

107 

108* 

100 

111 

93* 

234  a 233 

u 

17.. 

108 

108* 

100 

110* 

93* 

222*  a 222* 

u 

24.. 

108 

107* 

100 

110* 

94* 

212* a 212* 

Oct 

1.. 

106 

106* 

103 

110* 

94* 

194*  a 194* 

u 

8.. 

105* 

105* 

100 

105* 

94* 

200*  a 200* 

“ 

15.. 

106 

105* 

100 

105 

94* 

213*  a 214 

These  quotations  are,  with  the  interest  on  the  6’s  of  1881,  on  the  15th  October; 
had  3*  month  If  gold  equal  to  3*  currency,  which  gave  a price  of  102  net. 

The  whole  stock  market  suffered  serious  depression,  since  the  home  pressure 
for  money  compelled  large  amounts  of  stocks  held  at  the  West  to  be  sent  to  the 
New  York  market  to  realize,  and  the  rates  fell  very  low.  At  the  same  time  the 
fall  in  exchange  caused  a great  relative  rise  in  the  prices  of  the  Government 
stocks.  The  5-20’s  had  been  in  London  as  low  as  39  cents  per  dollar,  at  a time 
when  they  were  selling  here  afcl09,  with  gold  at  250,  being  equal  to  43  cents 
per  dollar.  When  gold  fell  suddenly  to  200  it  was  equivelant  to  use  of  the  stock 
to  54,  which  gave  a large  profit  on  importing  them  from  Europe,  and  consider- 
able sums  came  out. 

The  fluctuation  in  the  exchange  market  is  apparent  in  the  following  figures. 

The  business  was,  however,  nearly  nominal,  since  there  were  very  few  sales  of 
goods  to  be  remitted  for : 


RATES  OF  EXCHANGE. 


London.  Paris.  Amsterdam.  Frankfort.  Hamburg.  Berlin. 


Jan. 

2,. 

166 

a 166* 

r 3.38*  a 3.84* 

62*  a 63 

62*  a 63* 

55*  a 56 

110* 

a 

111 

a 

9,. 

166*  a 167*  8.38*  a 3.40 

62*  a 68 

62*  a 63* 

55*  a 56* 

no* 

a 

111 

•< 

16,. 

169*  a 170*  8.80  a 3.32* 

64  a 64* 

64*  a 64* 

664  a 57* 

112* 

a 

113* 

“ 

28,. 

170 

a 171 

8.31  a 3.83 

64*  a 64* 

64*  a 65 

56*  a 67 

112* 

a 

113* 

«« 

80, 

171 

a 172 

8.82*  a 3.28* 

64*  a 64* 

644  a 65 

57*  a 57* 

1134 

a 

114 

Feb. 

6, 

174 

a 175 

8.26*  a 3.23* 

65*  a 66* 

65*  a 66 

58  a 58* 

115 

a 

116 

a 

13, 

178 

a 174* 

8.27*  a 8.23* 

65  a 65* 

65*  a 65* 

58*  a 58* 

115* 

a 

116 

20, 

172* 

a 174 

8 27*  a 3.23* 

65*  a 65* 

65*  a 65*. 

68*  a 58* 

115* 

a 

116 

27, 

173* 

a 174 

2.264  a 3.22 

65*  a 65* 

65*  a 66 

58*  a 58* 

115* 

a 

116* 

5, 

174* 

a 175* 

3.25  a 8.21* 

65*  a 66* 

66  a 66* 

58*  a 59 

116 

a 

117 

12, 

177 

a 178 

8.15  a 3.18* 

66  a 66* 

67  a 67* 

59  a 59* 

117* 

a 

118 

19, 

176 

a 177 

8.22*  a 3.18* 

65*  a 66* 

66  a 66* 

58*  a 59 

116 

a 

117 

t 

26, 

179* 

a 182 

3.15  a 3 . 10 

67*  a 68* 

68  a 68* 

60*  a 61 

120 

a 

121 

April  2, 

177* 

a 181 

3.18*  a 3.12* 

66*  a 67 

67  a 67* 

59*  a 60* 

118 

a 

120 

a 

9, 

184 

a 185 

3.08  a 3.06* 

68*  a 69 

68*  a 69* 

61*  a 62 

121* 

a 

122 

tt 

16, 

189 

a 191 

2.97*  a 2.95 

70  a 71 

70*  a 71* 

62*  a 64* 

127 

a 

128 

a 

23, 

190 

a 192 

8.054  a 2.95 

71*  a 71* 

71*  a 72 

62*  a 63* 

124 

a 

125 

u 

80, 

195 

a 198 

2.90  a 2.85 

73  a 74 

73*  a 74* 

65  a 66 

130 

a 

131 

May  1, 

192 

a 195 

2.96*  a2. 90 

72  a 78 

72*  a 78* 

63*  a 64* 

126 

a 

127 

it 

14, 

192 

a 187 

2.95  a 3 . 02 

71*  a 70* 

71*  a 71 

62*  a 63 

124 

a 

125 

tt 

21, 

196 

a 198 

2.87*  a 2.83* 

74  a 75* 

78*  a 75 

65  a 66 

130 

a 

131 

if 

28, 

201 

a 203*  2.81*  a 2.77* 

75*  a 76$ 

75*  a 76\ 

67  a 67* 

134 

a 

135 

June  4, 

218 

a 210 

2.72*  a 2.68* 

78  a 79 

77*  a 74* 

68*  a 69 

135 

a 

136 

11, 

215 

a 218 

2.65  a 2.60 

79  a 79* 

78  a 79 

71*  a 72 

143 

a 

144 

<i 

18, 

216 

a 219 

2:64  a 2.88 

79*  a 80* 

80  a 80* 

72  a 73 

145 

a 

145 

«i 

i 

25, 

235 

a 238 

2.87*  a 2.41* 

86  a 87 

. • a . . 

76  a 77 

154 

a 

155 
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London.  Paris.  Amsterdam.  Frankfort.  Hamburg.  Berlin. 


July  2,  270  a 295  2.15  a 1.92*  93  a 94  ..  a..  85  a 95  185  a 195 

- 9,  292  a 298  1.95  a 1.87*  ..  a..  200  a215  9$  a 98  184  a 188 

“ 16,  268  a 290  Nominal. 


(1 

23, 

278 

a 

282 

2.10 

a 

2.011 

a . . 

101 

alOS 

90 

a 

93 

182 

a 

184 

u 

80, 

270 

a 

2744 

r 2 15 

a 

2.07* 

, , 

a .. 

98 

alOO 

at 

•Ho. 

00 

00 

90* 

178 

a 

180 

Aug 

4a 

. 6, 

279 

a 

283 

2.001 

a 

2.00 

, , 

a . . 

108 

al05 

91 

a 

93 

184 

a 

185 

18, 

274 

a 

277 

2,05 

a 

2.07* 

, . 

a . . 

. . 

a . . 

91*  a 

92* 

183 

a 

185* 

« 

20, 

278 

a 

279*  2.06 i 

a 

2.02* 

100 

a 102*  101 

al03 

91*  a 

92* 

183 

a 

184 

« 

27, 

275 

a 

276 

2.08* 

a 

2.05 

. , 

ft  • • 

. , 

a .. 

90 

a 

90* 

178 

a 

180 

Sept  3, 

260 

a 

275 

2.15 

a 

2.05 

. . 

a .. 

, . 

a .. 

85 

a 

90* 

170 

a 

180 

** 

10, 

253 

a 

256 

2.25 

a 

2.20 

93 

a 94 

. , 

a .. 

83 

a 

84 

166 

a 

167 

u . 

n, 

245 

a 

2484 

• 2.311 

a 

2.27* 

, # 

a . . 

. . 

a .. 

80  J 

i a 

81* 

• • 

a 

• • 

m 

24, 

230 

a 

240 

1.47* 

a 

2.35 

• ♦ 

a • • 

83 

a 90 

76 

a 

80 

. . 

a 

. . 

Oct 

1, 

208 

a 

210 

2.76 

a 

2.68* 

• • 

a . . 

. . 

a .. 

«71 

a 

68* 

. . 

a 

. , 

u 

8. 

210 

a 

218 

2.70 

a 

2.60 

# # 

a • . 

, , 

a .. 

70 

a 

72 

• . 

a 

. . 

M 

15, 

218 

a 

280 

2.55 

a 

2.45 

69 

a 71 

• . 

a .. 

72 

a 

75 

188 

a 

142 

The  specie  movement  has  also  been  very  limited  during  the  month;  nearly  as 
follows : 


SPECIE  AND  PRICE  OF  COLD. 

, 1863. > , — 1864. 


Becelved. 

Exported. 

Beceived. 

Exported. 

Gold  in  bank.  Prem.ongold 

Jan.  2 .... 

681,448 

254,289 

590,262 

25,161,935 

61*  a 62 

9 .... 

1,277,788 

726,746 

1,216,204 

25,122,002 

61*  a 62 

16  .... 

1,880,247 

279,801 

1,985,057 

24,884,264 

52*  a 56* 

23  • • • • 

678,841 

780,817 

865,608 

1,000,000 

24,681,204 

66  a 58 

80  ... . 

1,881,027 

824,864 

668,747 

24,203,682 

56*  a ... 

Feb.  6 . . . . 

801,860 

1,277,000 

662,616 

24,070,191 

49*  a ... 

13  • . • • 

859,987 

1,162,846 

368,198 

1,219,808 

28,521,453 

96  a ... 

20  ... . 

620,017 

825,682 

22,528,918 

59  a ... 

27  .... 

285,894 

1,877,016 

407,057 

681,700 

22,801,687 

165  a 61 

March  5 . . . . 

1,243,551 

788,643 

512,868 

629,808 

21,220,663 

61*  a 62 

12  .... 

8,540,550 

466,920 

20,760,496 

62  a 69 

19  .... 

249,514 

1,201,907 

281,804 

8^881 

21,059,612 

62  a 62* 

26  .... 

159,105 

1,060,156 

876,101 

278,900 

20,426,504 

69*  a 70* 

Apr.  2 .... 

250,778 

478,885 

273,429 

168,912 

19,627,665 

68*  a 68* 

9 

607,059 

802,844 

845,471 

20,924,287 

67  a 71 

16  .... 

217,602 

158,487 

269,522 

1,002,884 

21,687,670 

71  a 89 

28  ... . 

256,604 

629,855 

8,226,000 

24,868,208* 

72*  a 79 

80  • • • • 

294,998 

282,876 

1,271,886 

24,087,843 

77  a 85 

May  7 .... 

206,057 

451,827 

282,276 

1,174,241 

28,082,028 

71  a 81 

14 

661,996 

2,452,668 

22,686,155 

61*  a 76* 

12  .... 

268,570 

488,745 

888,428 

1,884,195 

22,091,691 

73  a 86 

28  .... 

279,994 

680,820 

21,978,180 

87*  a 92* 

J UD6  4 .... 

818,066 

411,488 

271,801 

1,425,688 

22,461,604 

87  a 90* 

11  .... 

* 285,864 

1,548,600 

24,041,704 

92  a 99* 

18  .... 

522,147 

291,208 

1,886,668 

22,916,291 

94  a 98* 

25  ... . 

187,082 

184,482 

281,011 

1,296,356 

22,000,898 

99  a 180 

July  2 .... 

347,807 

660,677 

21,206,685 

115  a 180 

9 .... 

254,947 

401,986 

801,207 

486,389 

20,084,917 

122  a 176* 

16 

2,190,781 

301,244 

21.284,354 

144  a 186 

28 

1,726,748 

249,095 

556,464 

21,088,912  160*a  168* 

80  ... 

270,182 

480,874 

284,801 

404,812 

21,061,896 

144  al59 

Aug.  6 . . . . 

. 680,044 

90,111 

21,159,518  165  al61* 

18  • • • • 

818,612 

1,210,220 

841,888 

21,080,809 

162  al59* 

20  .... 

288,898 

671,281 

48,009 

20,794,268 

155  al58 

27 

281,854 

1,879.710 

206,898 

19,952,949 

145  al57 

Sept  8 • . . 

809,799 

887,281 

444,608 

20,186,647 

181  al5S 

10  .... 

279,048 

862,752 

486,461 

20,603,881 

126  al 4f 

Digitized  by  v^ooQie 


1884.]  Journal  of  Banking,  Currency,  and  Finance.  377 

17 198,648  636,796  869,692  669,783  20.065,180  114al80 

24  ....  277,380  1,411,611  1,288,569  20,066,180  100  al  26 

Oct  1 803,583  281,481  603,604  19,671,131  86  alC5 

“ 8 ....  268,282  2,555,656  275,131  287,758  20,066,557  89  al06 

M 16  1,206,950  191,781  239,491  20,622,032  99  al08 

M 22  ....  267,911  1,243,273  616,456  21,010,360  110  all5 

Total 19,855,515  $36,245,526  9,851,879  86,422,517 

The  sudden  fall  of  gold  in  week  ending  September  24,  induced  considerable 
flhipments,  which  were  checked  by  the  subsequent  recovery  of  the  price  and  the 
great  uncertainty  in  which  the  future  is  involved.  The  customs  demand  declined 
greatly  at  the  same  time,  while  the  Treasury  was  paying  out  a sura  equal  to 
$15,000,000,  and  the  public  possessed  of  a sort  of  panic  were  free  sellers.  Never- 
theless the  market  absorbed  all  the  gold,  and  the  rate  rose  to  222  October  17th. 
The  Treasury  has  now  paid  out  most  of  the  gold  it  owes  up  to  January  1,  when 
six  months  interest  falls  due  on  $350,000,000  of  stock,  making  about  $3,000,000. 
From  that  time  there  is  none  due  until  March,  when  six  months  interest  on 
$85,000,000  5 per  cent  matures,  making  $2,000,000.  In  May,  six  months,  on. 
$550,000,000  6 per  cent  5-20’s  matures,  equal  to  $16,500,000.  The  rate  of  cus 
toms  receipts  now  is  less  than  the  amount  required  to  pay  this  interest,  and  there 
is  a prospect  therefore  that  the  Treasury  will  be  a purchaser. 
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INCREASED  CLEARINGS  FOR  THE  TEAR- INFLATION  THE  CAUSE— NATIONAL  BANK  RETURNS,  INOREABR 
OF  CIRCULATION — RETURNS  OF  NETT  YORK  CITY  BANKS— PHILADELPHIA  BANKS  CHANGING  TO 
NATIONAL  BANKS— RETURNS  OF  BANKS  OF  PHILADELPHIA,  BOSTON,  PROVIDENCE,  &C.-BiKI  OF 
ENGLAND  CHANGING,  AND  RATE  OF  INTEREST  DURING  YEAR,  THE  CAUSE  AND  OBJECT— BANK  OF 
ENGLAND  RETURNS — BANK  OF  FRANCE,  &C. 

The  Bank  returns  show  a very  steady  action  for  the  past  month.  There  was 
at  one  time  a very  heavy  drain  upon  them  for  country  balances,  but  this  turned, 
and  the  current  set  towards  the  city  with  much  vigor,  inducing  ease  in  the  mar- 
ket. The  amount  of  business  done  in  the  past  year  is  almost  incredible,  but  the 
Clearing-House  returns  show  the  following  results  : 


NEW  TORE  CLEARING-HOUSE  RETURNS. 


Tear  ending 

Amount  exchanged. 

Amount  of  balances. 

January,  1854 

$297,411,493 

do 

1855 

289,694,137 

do 

1856 

334,714,489 

do 

1857 

8,333,226,718  06 

865,313,901 

do 

1868 

814,238,910 

do 

1859 

863,984,682 

do 

1860 

808,693.438 

do 

1861 

853,383,944 

do 

1862 

415,580,332 

do 

1868 

677,626,482 

do 

1864 

24,097,196,656  .. 

885,719,205 

Total  11  years 

$4,606,311,017 
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These  are  very  extraordinary  figures.  They  show  not  only  speculative  action 
of  the  past  year,  but  the  immense  inflation  of  prices  which  all  property  has  under- 
gone— not  only  commodities,  but  stocks  and  gold.  Thus  in  1862  a check  on  a 
bank  for  $10,000  gold  was  that  amount  and  no  more.  In  June,  1864,  for  the 
same  quantity  in  gold  the  check  was  $28,500.  In  June,  1862,  a check  for  1,000 
bags  Rio  coffee  was  $32,000 ; in  1864  it  was  $86,000.  In  1862  a check  for  100 
Erie  Railroad  was  $3,300 ; in  1864,  $12,000 — and  so  throughout  the  whole 
range  of  trade.  Add  to  this  immense  inflation  of  prices  an  extraordinary  activ- 
ity in  transactions,  and  it  will  be  no  matter  of  surprise  that  the  sum  of  the  clear- 
ings vas  very  large.  It  is  also  to  be  borne  in  mind  that  the  Government  bor- 
rowed $700,000,000,  for  which  a large  portion  of  the  draft  and  check  drawing 
went  through  the  New  York  banks. 

If,  now,  we  look  at  the  back  figures  we  find  that  in  1856  the  activity  of  busi- 
ness was  very  great.  There  was  an  increase  of  $3,000,000  in  the  clearings  of 
that  year  over  1855.  Early  in  1857  the  community  became  possessed  of  one  of 
those  causeless  and  senseless  panics  which  sometimes  overtake  it.  It  was  initi- 
ated by  certain  stock  speculators,  and  newspaper  connections.  Apparently  in- 
telligent merchants  went  about  destroying  their  own  and  other  people’s  credit ; 
they  could  not  tell  why.  The  result  was  a disaster  that  reduced  the  clearings  of 
1857  one  half. 

The  figures  gradually  recovered  up  to  1860.  The  first  year  of  the  war  they 
again  fell  off,  but  have  since  risen  on  paper  issuings. 

These  clearings  embrace  those  of  the  National  Banks,  which  come  through 
State  institutions  connected  with  the  Clearing-House,  and  whose  operations  are 
large.  The  Fourth  National  Bank,  for  instance,  sends  through  the  City  Bank, 
into  the  Clearing-House,  a daily  amount  double  that  of  the  Bank  of  Commerce 
before  the  war,  and  that  was  then  the  largest  account,  ranging  from  $1,500,000 
to  $2,000,000  daily.  The  National  Banks  do  not  make  their  returns  regularly 
according  to  law.  The  circulation  increases,  however,  very  nearly  $2,000,000 
per  week,  and  is  now  about  $57,000,000.  The  officers  of  those  institutions  have 
held  meetings  during  the  month,  in  strict  privacy,  but  it  was  rumoured  the 
object  was  to  protect  the  currency,  and  to  take  measures  to  resist  any  modifica- 
tion of  the  law  by  a new  Congress. 

The  National  Bank  statement  is  inofficially  as  follows  : 


Capital.  Circulation. 

June  80 $75,218,946  $31,285,270 

Aug.  81  81,485,600  44,225,210 

Oct.  22  98,111,420  50,858,080 


The  returns  of  the  New  York  City  Banks  have  been  as  follows  : 

NEW  YORK  BANKS. 

New  York  Banks.  {Capital,  Jan.,  1864,  $ — ; Jan.,  1868,  $69,494,577.) 

Date. 

January 

u 

M 
(( 

February 


16,. 

23.. 

80.. 


Loans. 

$174,714,465 

178,009,701 

165,991,170 

162,925,880 

162,296,896 

168,076,846 


Specie. 
$25,101,935 
26,122,002 
23,884,264 
24,077,513 
24,203,632 
24,070,791 


Circulation. 

$6,103,831 

6,032,646 

6,008,182 

5,049,807 

5,913,658 

5,974,762 


Net  Deposits 
$140,260,856 
184,861,977 
180,811,046 
180,136,203 
180,665,416 
138,849,042 


Clearings. 

$800,753,147 

887,646,217 

416,962,806 

460,811,543 

427,806,608 

426,430,985 
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Date. 

Loans. 

Specie. 

Circulation. 

Net  Deposits. 

Clearings. 

ii 

18,. 

166,090,829 

23,521,453 

5,916,707 

140,464,616 

467,751,745 

«( 

20,. 

168,302,986 

22,523,918 

6,908,394 

148,014,106 

514,887,411 

it 

27,. 

174,928,206 

22,301,687 

5,907,851 

154,875,059 

675,442,304 

March 

6,. 

182,317,378 

21,188,034 

5,937,167 

158,999,668 

618,951,433 

u 

12,, 

189,767,746 

20,750,405 

5,918,807 

168,044,977 

688,822,273 

« 

19,. 

198,229,513 

21,059,542 

5,889,197 

169.637,975 

618,338,858 

« 

26,. 

199,872,437 

20,425,504 

5,514,139 

168,315,904 

676,253,989 

April 

2,. 

203,998,131 

19,526,665 

5,708,908 

171,151,297 

670,372,745 

»« 

204,333,192 

20,924,287 

5,804,511 

170,513,020 

658,352,112 

M 

16,. 

198,703,699 

21,687,670 

5,779,650 

168,350,790 

646,593,643 

«( 

23,. 

196,286,72? 

24,868,003 

5,679,947 

161,978,166 

672,442,840 

« 

80,. 

194,167.495 

24,087,343 

5,626,978 

164,578,919 

446,587,420 

May 

7, 

192881,246 

23,082,028 

5,594,832 

168.562,197 

410,052,013 

u 

14, . 

194,178,921 

22,635,155 

5,482,357 

174,426,682 

413,552,127 

it 

21„ 

197,356,939 

22,091,691 

5,367,855 

173,111,884 

486,884,114 

a 

28,. 

196,813,462 

21,973,180 

5,240,812 

171,765,696 

410,972,198 

June 

4,. 

196,740,609 

22,461,604 

5,180,639 

174,516,367 

477,648,207 

<* 

11,. 

194,935,822 

24,041,704 

5,049,457 

172,537,248 

445,519,165 

f< 

18,. 

195,773,583 

22,916,291 

4,959,096 

169,445,767 

431,158,427 

ft 

26,. 

197,077,002 

22,000,988 

4,807,195 

158,772,982 

442,840,362 

July 

2,. 

198,089,016 

21,206,685 

4,752,917 

154,989,844 

452,583,531 

if 

9,. 

199,699,742 

20,084,917 

4,696,107 

153,525,977 

336,521,426 

ft 

16,. 

199,043,887 

21,234,854 

4,724,538 

151,816,947 

466.125,408 

a 

23,. 

190,885,761 

21,033,912 

. 4,688,892 

147,981,325 

403,144,195 

tt 

30,. 

186,838,480 

21,051,896 

4,553,426 

152,929,633 

399,439,739 

August 

6,. 

186,663,507 

21,159,518 

4,522,728 

153,279,263 

415,360,181 

if 

13,. 

186,074,244 

21,080,309 

4,417,804 

155,826,514 

422,879,926 

if 

20,. 

185,998,407 

20,794,268 

4,346.658 

156,586,217 

382,685,847 

ff 

27,. 

188,502,729 

19,952,949 

4,256,847 

156,086,807 

406,296,866 

September 

8,. 

189,414,631 

20,136,547 

4,200,950 

151,068,566 

436,381,918 

it 

10,. 

187,285,127 

20,603,881 

4,181,616 

147,967,942 

435,795,830 

f. 

17,. 

186,317,619 

20,185,315 

4,169,513 

146,378,542 

498,191,745 

a 

24,. 

185,551,211 

20.065,180 

4,147,107 

144,654,935 

461,221,702 

October 

1,. 

185,896,837 

19,671,131 

4,157,828 

145,816,097 

543,084,474 

if 

8,. 

185,876,206 

20,066,557 

4,131,111 

146,333,022 

606,281,897 

a 

16,. 

186,857,270 

20,522,032 

4,051,767 

150,233,084 

494,830,434 

it 

22,. 

185,738,764 

21,010,360 

8,991,779 

150,816,884 

511,388,091 

The  returns  of  the  last  four  weeks  is  remarkable  only  for  the  increase  in  bank 
deposits,  which  reflect  the  fundament  to  the  city  from  the  west  to  make  good  the 
credits  that  had  been  previously  drawn  down  in  the  panics. 

The  quarterly  return  of  the  city  banks  was  as  follows  : 


Capital 

Net  profit 

Circulation 

Due  banks 

Deposits 

Due  others  

Sept  27, 1862. 

Sept  25, 1863. 
$69,722,503 
11,197,247 
6,344,718 
89,978,798 
200,440,927 
6,800,361 

$69,219,763 

16,120,047 

4,124,470 

89,137,845 

186,907,240 

1,928,653 

Total 

$332,484,559 

$317,433,021 

RESOURCES. 

Loans 

Stocks 

Mortgages 

Real  estate 

Due  banks 

Cash  items 

$93,478,350 

$119,231,704 

94,069,228 

265,535 

6,251,968 

6,962,345 

51,292,468 

$115,987,283 

70,207,740 

299,796 

6,876,358 

8,124,850 

73,660.018 
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Specie 

Legal  tender 
Over  drafts . , 


37,165,871 

# 

* *52,142 


29,352,863 

25,014,682 

43,776 


19,588,896 

23,043,083 

66,517 


Total 


$281,775,501 


$332,484,559  $317,433,021 


The  remarkable  features  here  are  the  great  reduction  in  the  amount  of  stocks 
on  hand,  and  the  continued  dimunition  of  the  circulation. 

Some  time  since  the  directors  of  twelve  of  the  Philadelphia  Banks  gave  notice 
of  meetings  of  stockholders,  to  be  held  at  their  respective  banking  houses,  on 
Thursday,  the  20th  day  of  October,  for  the  purpose  of  deciding  the  question 
whether  or  not  the  said  banks  shall  not  become  associations  for  the  carrying  on 
the  business  of  banking  under  the  laws  of  Congress,  as  prescribed  by  an  act  of 
the  last  Legislature,  enabling  them  to  make  the  proposed  change.  The  proposi- 
tion is  to  convert  the  State  Banks  into  National  Banks,  and  the  motive  are 
mainly  to  avoid  the  present  heavy  and  unequal  taxation  now  imposed  on  them, 
as  well  as  to  get  rid  of  the  rivalry  that  now  and  is  likely  to  continue  to  exist  be- 
tween the  two  classes  of  State  and  National  banks.  One  other  result  to  flow 
from  the  conversion  of  the  old  State  Banks  into  National  institutions  is  that,  by 
the  change,  the  maximum  of  banking  capital  allowed  to  Pennsylvania  under  the 
law  of  Congress  will  be  filled  by  associations  of  established  ciedit,  as  against  a 
hundred  or  more  of  new  banks  of  no  established  credit,  and  which,  when  estab- 
lished, would  be  so  much  additional  banking  capital.  Another  desirable  result 
is  that  the  Banks  will,  if  the  law  is  constituted,  be  made  independent  of  the  “ fat 
goose  ” at  Harrisburg.  That  is,  they  will  occapy  the  State,  and  conduct  busi- 
ness in  defiance  of  its  power.  The  Banks  propose  to  retain  their  present  titles, 
with  the  prefix  “ National,”  and  to  transact  the  same  amount  of  business  at 
about  one-half  of  their  present  taxation.  All  the  city  banks  will  probably  be- 
come National,  except,  perhaps,  the  Girard  and  the  Mechanics’,  both  of  which 
have  purchased  charters,  and  are  not  subject  to  the  excessive  taxation  imposed 
on  all  the  rest,  and  to  that  extent  have  not  the  inducement  to  the  ehange  that 
the  others  have.  The  country  Banks  which  have  a large  circulation  will  prob- 
ably continue  under  State  charters.  * 

The  result  of  the  meeting  was  an  adoption,  by  two-thirds  of  the  stock-holders, 
of  the  proposition  to  merge  into  the  new  law. 

The  returns  of  the  Philadelphia  Banks  were  as  follow^: 


PHILADELPHIA  BANK8. 


Philadelphia  Banks.  (Capital,  Jan,,  1863,  $11,740,080;  1862,  $11,970,130.) 

Dae  Due 

Date.  Loans.  Specie.  Circulation.  Deposits.  to  banks,  from  banks, 

Jan.  4,...  $85,698,808  $4,153,585  $2,055,811  $29,878,92q  $4,316,763  $2,963,663 


u 

11,.. 

85,458,967 

4,158,236 

2,050,891 

80,484,227 

4,001,473 

2,814,188 

« 

18,.. 

84,896,842 

4,158,125 

2,044,427 

31,194,851 

4,330,120 

3,063,148 

(1 

25,.. 

34,849,959 

4,103,065 

2,047,846 

82,354,253 

8,600,693 

2,905,921 

Feb. 

1,.. 

84,845,126 

4,108,109 

2,056,532 

82,027,147 

3,453,481 

8,271,806 

Feb. 

8,.. 

84,146,677 

4,102,671 

2,066,069 

31,033,030 

4,080,059 

2,461,873 

<« 

15,.. 

84,590,880 

4,102,748 

2,069,061 

29,911,704 

4.322,609 

2,080,750 

li 

22,.. 

85,059,676 

4,102,588 

2,119,488 

30,783,741 

4,463,751 

2,099,778 

a 

29,.. 

85,519,704 

4,102,848 

2,167,848 

31,435,753 

4,837,264 

2,114,227 

Mar. 

, 7,.. 

, 35,913,334 

4,102,632 

2,208,492 

31,712,647 

6,S23,316 

2,116,042 

* This  was  included  in  cash  items  in  1862. 


* 
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Dne 

Dne 

Date. 

Loans. 

Specie. 

Circulation. 

Deposits. 

to  banks. 

from  banks. 

Mar. 

. 14,... 

85,956,678 

4,099,707 

2,308,250 

32,511,405 

5,508,146 

2,333,819 

21,... 

36,412,923 

4,099,664 

2,840,182 

82,835,088 

6,933,974 

2,428,227 

<( 

29,... 

86,695,415 

4,096,401 

2,357,768 

33,156,496 

5,791,191 

2,724,935 

April  4, . . . 

37,262,220 

4,095,495 

2,390,092 

34,404,607 

5,641,638 

8,425,805 

«» 

11,.. 

37,032,110 

4,093,461 

2,379,927 

35,958,444 

6,855,277 

3,799,151 

(« 

18,.. 

39,535,834 

4,095,387 

2,829,590 

88,174,046 

5,748,257 

8,291,176 

« 

25,.. 

89,570,567 

4,095,475 

2,253,386 

37,393,247 

6,067,966 

2,592,465 

Maj 

2,.. 

89,770,436 

3,972  349 

2,241,885 

87,758,836 

6,374,631 

2,730,640 

9,.. 

89,689,436 

3,967,263 

2,162,827 

87,466,311 

6,636,576 

2,786,080 

16,.. 

89,262,695 

8,964,522 

2,131,919 

87,638,814 

6,580,648 

2,853,894 

« 

23,.. 

89,689.436 

3,967,263 

2,152,827 

87,466,311 

6,686.576 

2,786,080 

■ u 

80,.. 

39,262,695 

8,964,522 

2,131,919 

37,638,814 

6,580,548 

2,858,894 

June  7,... 

39,723,493 

8,694,320 

2,100,927 

88,249,800 

5,998,116 

3,186,259 

«< 

14,... 

40,286,433 

8,964,758 

2,077,753 

38,367,171 

6,930,707 

8,007,283 

M 

21,... 

40,286,488 

3,964,529 

2,074,273 

37,588,203 

6,403,664 

2,998,548 

U 

27,... 

42,057,758 

8,963,640 

2,092,470 

39,122,865 

6,544,668 

3,139,182 

July  4,... 

40,918,009 

3,955,836 

2,154,253 

37,945,305 

6,225,952 

4,325,450 

11,.. 

40,717,527 

3,949,105 

2,387,651 

87,812,428 

6,197,570 

4,658,667 

M 

18,.. 

40,781,824 

8,948,440 

2,208,063 

36,462,271 

6,189,843 

8,616,992 

« 

26,.. 

42,057,758 

3,968,640 

2,092,470 

39,122,865 

6,544,668 

3,189,132 

Aug 

;•  2,. . 

89,277,980 

3,962,385 

2,249,226 

36,520,768 

6,059,048 

8,816,165 

u 

9,.. 

89,142,449 

8,962,867 

2,231,394 

37,234,436 

6,992,712 

8,785,896 

<« 

16,.. 

89,353,341 

8,962,813 

2,214,929 

86,826,674 

6,801,231 

3,691,201 

M 

24,.. 

39.401,423 

8,962,154 

2,222.401 

35,869,084 

5,738,141 

8,891,187 

M 

81,.. 

89,778,594 

8,972,413 

2,361,745 

85,603,148 

6,070,833 

3,704,273 

Sept.  7,. . . 

40,834,268 

3,962,395 

2,454,060 

34,981,281 

6,119,871 

3,419,624 

M 

14,... 

40,885,872 

8,962,353 

2,524,005 

35,039,636 

6,071,788 

3,047,313 

M 

21,... 

42,404,883 

8,961,842 

2,574,571 

85,913,425 

6,031,204 

8,081,281 

M 

27,.. 

. 41,889,955 

8,960,464 

2,610,809 

84,888,109 

6,121,101 

3,057,881 

Oct 

8,.., 

41,152,335 

8,910,486 

2,626,884 

84,649,193 

6,851,204 

8,168,271 

M 

10,.. 

. 40,641,871 

8,940,409 

2,603,851 

84,968,886 

6,336,490 

8,268,360 

<( 

17,  .. 

40,867,864 

8,940,841 

2,681,607 

85,559,796 

6,745,828 

8,126,082 

It  is  to  be  hoped  that  these  institutions  will  continue  their  weekly  statements 
when  they  have  become  National  Banks. 

The  returns  of  the  Boston  Banks  are  as  follows  : 


BOSTON  BANKS. 

Boston  Banks.  ( Capital , Jan.,  1863,  $38,231,700  ; Jan.,  1862,  $38,231,700.) 

Due  Doe 

Date.  Loans.  Specie.  Gircnlation.  Deposits.  to  banks.  from  banks. 

Jan.  4,..  $76,806,848  $7,608,889  $9,625,043  $32,625,679  $12,831,000  $12,361,600 


« 

11,.. 

77,747,734 

7,581,195 

10,185,615 

81,624,185 

12,703,600 

11,019,000 

« 

18,.. 

75,877,427 

7,464,511 

9,968,389 

81,161,240 

12,041,000 

11,769,000 

u 

25,.. 

74,146,000 

7,440,000 

9,729,000 

80,898,000 

11,106,700 

12,227,000 

Feb 

1,.. 

78,969,175 

7,885,413 

9,660,163 

80,655,782 

10,825,000 

11,854,500 

44 

8,.. 

71,765,122 

7,265,104 

9,579,020 

30,080,292 

11,315,000 

12,272,000 

14 

15,.. 

71,088,849 

7,224,924 

9,741,471 

80,412,647 

11,615,000 

13,448,000 

44 

22,.. 

71,074,000 

7,215,600 

9,411,000 

81,831,000 

11,829,600 

14,926,404 

44  . 

29,.. 

72,189,003 

7,179,310 

9,371,440 

33,166,888 

12,224,603 

16,189,720 

Mar 

. 7,.. 

72,687,363 

7,108,519 

9,606,318 

88,688,017 

12,818,829 

16,535,992 

44 

14,.. 

72,105,111 

7,062,181 

9,490,311 

83,891,204 

12,704,181 

17,815,231 

«* 

21,.. 

73,207,121 

7,038,721 

9,548,211 

85,090,181 

18,092,581 

17,266,741 

44 

28,.. 

73,485,514 

7,016,086 

9,210,096 

34,859,508 

13,852,706 

17,071,781 

April  4,. . 

71,838.606 

6,856,708 

9,442,082 

82,861,609 

18,601,006 

16.786,092 

44 

11,.. 

72,620,848 

6,932,192 

10,447,916 

88,324,978 

15,094,860 

17,362,371 

44 

18,.. 

72,828,896 

6,869,726 

10,331,806 

83,510,054 

14,447,997 

17,054,244 

44 

25,.. 

72,688,611 

6,952,498 

10,938,991 

31,810,971 

14,715,981 

16,790,498 

Maj 

' 2,.. 

71,270,181 

6,642,798 

10,127,097 

81,461,499 

14,206,681 

14,206,592 

44 

9,.. 

69,471,481 

6,716,484 

10,621,591 

81,172,584 

12,801,000 

16,289,000 

\ 
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«( 

16,.. 

68,888,581 

6,644,493 

10,126,473 

31,633,071 

12,500,671 

16,201,088 

M 

23,.. 

66,683,510 

6,673,181 

9,899,193 

36,605,181 

11,871,719 

15,738,691 

<( 

30,.. 

69,201,301 

6,541,201 

9,681,204 

34,391,208 

11,101,307 

15,925,201 

June  7,.. 

67,093,500 

6,509,181 

9,160,621 

32,771.821 

10,875.181 

16,130,720 

*< 

14,.. 

67,942,400 

6,524,207 

8,771,181 

33,305,220 

10,710,089 

15,057,131 

u 

21,.. 

68,880,121 

6,607,021 

8,983,121 

82.740,201 

11,681,602 

14.790,012 

u 

28,.. 

69,691,000 

6,470,600 

9,068,712 

30,865,101 

12,260.080 

12,872,111 

July  5,.. 

66,950,111 

6,290,521 

9,574,009 

29,940,102 

11,880,312 

13,809,002 

« 

12,.. 

66,452,107 

6,301,101 

9,986,491 

32,280,004 

11,306,002 

13,434,528 

M 

19,.. 

66,079,000 

6,246,211 

9,890,081 

30,584,101 

10,003,181 

13,942,001 

U 

26,.. 

59,973,511 

5,738,010 

9,775,481 

27,905,491 

9,151,111 

13,473,621 

Aug  2,. . 

69,760,398 

5,729,481 

9,827,101 

27,866,201 

8,947,021 

13,039,587 

«< 

9,.. 

60,655,181 

5,734,101 

9,685,671 

27,806,030 

9,842,621 

13,261,654 

<< 

16,.. 

61,175,211 

5.665,981 

9,538,841 

27,773,821 

9,865,921 

12,798,821 

« 

23,.. 

61,817,002 

5,660,911 

9,567,921 

27,221,731 

10,052,871 

12,007,481 

« 

80,.. 

61  960,481 

5,681,871 

9,630,000 

26,495,100 

10,110,000 

11,618,981 

Sept.  6,. . 

62,211,931 

5,744,898 

10,100,400 

25,884,487 

10,535,000 

11,626,011 

«« 

13,.. 

61,818,600 

6,789,033 

10,274,852 

25,015,230 

10,152,979 

11,142,930 

u 

20,.. 

61,863,582 

5.820,671 

10,420,810 

24,722,891 

10,680,000 

11,237.080 

it 

27,.. 

68,852,671 

6,637,921 

10,280,431 

23,582,981 

10,958,781 

10,197,691 

Oct. 

4,.. 

68,391,621 

6,639,000 

10,816,991 

24,884,681 

9,664,481 

11,476,681 

« 

11,.. 

67,719.911 

5,391,101 

10,804,857 

23,918,381 

7,784,451 

10,017,792 

«< 

18,.. 

65,784,921 

6,361,581 

8,998,181 

24,018,572 

7,827,911 

9,879,721 

This  return  gives  a marked  reduction  in  the  loans  and  circulation,  showing  a 
heavy  pressure  for  legal-tender  money. 

The  returns  of  the  Banks  of  Massachusetts  for  the  four  weeks  to  October  1st, 
compared  with  two  previous  returns,  were  as  follows  : 


Loans.  Specie.  Circulation.  Deposits.  Balances. 

July  1....  56.6*28,376  1,348,876  21,694,366  13,141,787  5,427,595 

Aug.  1 56,487,727  1,298,756  21,743,761  12,585,810  6,184,681 

Oct.  1 63,472,326  1,309,665  22.221,063  12,167,216  6,389,285 

The  returns  of  the  Providence  Banks  were  as  follows : 

BANKS  or  PROVIDENCE. 

Sept.  5.  Oct.  3. 

Capital $16,135,300  $16,138,200 

Circulation 4,813,481  4,712,407 

Deposits 4,993,203  6,193.499 

Loans 24,889,801  25,319,076 

Specie 355,464  355,030 

BANKS  OUT  OF  PROVIDENCE. 

Capital $5,168,1 99  $5,169,079 

Circulation 2,149,828  2,300,000 

Deposits 1,586,332  1,472,100 

Loans 7,829,517  7,970,931 

Specie 115,363  107,838 


In  our  last  we  drew  attention  to  the  probable  rising  value  of  money  at  the 
Bank  of  England,  caused  primarily  by  the  American  war  in  its  effect  upon  the 
cotton  market  of  the  world.  That  money  pressure  has  continued  with  growing 
stringency,  and  has  reached  a phase  somewhat  unusual.  The  mode  of  checking 
discounts  was  stated  before  the  Parliamentary  Committee,  by  one  of  the  most 
distinguished  directors,  as  follows  : 

“ 3,529.  Is  it  not  principally  by  raising  the  rate  of  interest  that  you  check  the 
amount  of  discounts  which  may  be  demanded  of  you  ? 
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“ Yes,  we  have  found,  contrary  to  what  would  have  been  anticipated,  that  the 
power  which  we  possess  and  exercise  of  raising  the  rate  of  discount  keeps  the 
demand  upon  us  within  manageable  dimensions.  There  are  other  restrictions 
which  are  important.  The  rate  we  charge  for  our  discounts,  we  find,  in  general; 
a sufficient  check.” 

This  is  the  principle — the  raising  the  rate  depends  upon  the  condition  of  the 
Bank,  and  it  has  been  altered  some  twenty  times  within  a year,  rising  and  falling 
in  proportion  to  the  reserve  of  notes  which  it  ha3  on  hand.  In  illustration  of  the 
principle  that  governs  the  bank  rate  of  interest,  we  have  prepared  the  following 
table,  showing  the  amount  of  reserve  on  hand  at  the  period  of  each  change  in  the 
rate  of  interest.  Whenever  the  amount  of  notes  on  hand  is  leas  than  one-third 
the  immediate  liabilities,  the  Bank  raises  the  rate,  and  again  lowers  it  when  the 
“ reserve”  of  notes  is  much  above  that  proportion. 


Dec. 

24.... 

Liabilities. 

£24,423,711 

Reserve. 

£8,886,575 

Less  than 
one-third. 

More  than 
one-third. 

£745,838 

8 a 7 

Jao. 

20 

20,187,541 

6,796,924 

7,960,351 

67,743 

7 a 8 

Feb. 

11.... 

20,683,101 

1,065,950 

1,760,087 

8 a 7 

Feb. 

25.... 

21,113,230 

8,794,497 

7 a 6 

April 

16.... 

20,045,328 

6,474,180 

207,596 

6 a 7 

May 

2.... 

19,366,368 

6,216,541 

193,915 

7 a 8 

May 

6.  • • . 

19,821,377 

6,619,994 

987,131 

8 a 9 

May 

19.... 

21,028.880 

7,107,911 

98,284 

9 a 8 

May 

26.... 

21,804,287 

7,947,138 

845,709 

8 a 7 

June 

16.... 

21,779,379 

8,826,355 

1,566,562 

7 a 6 

July 

25.... 

19,208,669 

6,011,140 

5,597,493 

390,083 

6 a 7 

Aug. 

6. . . . 

19,236,100 

824,540 

7 a 8 

Sept. 

1.... 

19,483,717 

6,810,582 

7,189,396 

810,011 

8 a 9 

Sept. 

14.... 

19,969,913 

19,711,161 

643,161 

9 a 0 

Sept 

21.... 

7,483,262 

912,908 

9 a 0 

Sept. 

28 

20,184,576 

7,531,098 

802,906 

9 a 0 

Oct. 

5.... 

19,171,539 

6,294,795 

94,718 

9 a 0 

This  table  indicates  not  only  the  principle  on  which  the  bank  acts,  but  the 
prompt  effect  which  that  action  has  usually,  in  turning  the  tide  of  investments 
towards  England,  and  causing  notes  again  to  accumulate  in  the  coffers  of  the 
bank.  In  the  last  six  months  the  movement  has  been  more  difficult,  and  the 
range  of  interest  has  been  higher.  Thus,  in  three  months,  from  February  to 
May,  the  rate  ran  up  from  6 to  9 per  cent ; then  in  thirty  days  ran  back  to  6 
per  cent,  since  which  it  has  risen  to  9 per  cent  once  more.  The  rise  in  interest 
acts  now  more  slowly  upon  the  current  of  money,  and  the  outward  movement  is 
more  active  on  its  relaxation.- 

This  seems  to  arise  from  the  growing  demand  for  money  in  those  quarters 
from  whence  a rise  in  the  English  rate  has  been  wont  to  draw  it.  At  the  last 
return,  October  5,  there  was  a great  decline  in  the  reserve,  and  the  amount  was 
below  the  rule.  The  rate  ought,  therefore,  to  have  been  advanced  to  6 per  cent. 
It  was  considered,  however,  that  the  decline  in  reserve  was  partly  due  to  the 
quarterly  payments,  to  the  demand  lor  money  for  the  interest,  for  payment  of 
salaries,  and  other  causes.  It  was  also  considered  that  owing  to  the  state  of 
the  money  market  on  the  Continent  a further  rise  in  the  rate  of  money  would 
fail  of  its  usual  effect,  and  might  produce  discredit  that  would  eause  mouey  to  be 
withdrawn.  A continuance  of  such  a state  of  the  market  would  compel  a sale 
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of  securities  on  the  part  of  the  Bank,  thus  depressing  the  prices  of  securities  as 
it  has  already  those  of  produce  of  various  kinds.  This  in  effect  took  place  in 
the  week  ending  on  the  12th.  The  Bank  then  disposing  of  £424,692  public 
securities. 

The  returns  of  the  Banks  were  as  follows : 


THE  BANK  OF  ENGLAND  BETUBN8. 


Date 

Cirealatlon. 

Public . 
Deposits. 

Private 

Deposits. 

Securities. 

Coin  and 
Bullion. 

Bate  of 
Discount 

Dec. 

21,685,782 

7,284,894 

12,924,545 

81,980,889 

18,048,475 

8 per  ct 

M 

9,. . . 

20,801,207 

8,629,856 

12,981,276 

82,622,659 

13,008,617 

8 

« 

« 

1 6, ... 

20,882.764 

9,103,738 

13,266,068 

32,803,049 

18,675,474 

7 

« 

it 

28,... 

20,273,199  10,266,646 

12,711,637 

82,270,286 

14,217,067 

7 

M 

tt 

80,... 

20,686.688 

10,841,991 

18,021,212 

33,438,154 

14,862,605 

7 

u 

Jan. 

6,  *64 

21,822,804  10,001,982 

13,052,604 

33,486,952 

14,196,764 

7 

« 

« 

18,. . . 

21,896,420 

6,264,097 

15,411,794 

81,726,575 

11,708,697 

7 

u 

<« 

20,.  • . 

21,445,798 

6,689,074 

6,387,246 

18,879,877 

31,445,860 

12,974,109 

8 

tt 

tt 

27,... 

20,876,826 

18,406,627 

81,017,449 

18,022,220 

8 

tt 

Feb. 

8,... 

21,162,626 

6,748,867 

18,872,981 

81,486,884 

13,303,248 

8 

M 

M 

10,. . . 

20,708,113 

7,264,682 

12,882,226 

86,928,817 

18,472,271 

7 

<« 

« 

17,... 

20,696,172 

20,207,871 

7,079,789 

18,306,156 

81,078,328 

13,688,686 

7 

« 

« 

24,... 

8,158,601 

12,426,678 

80,604,827 

18,819,412 

6 

« 

March  2,... 

20,840,874 

7,893,688 

13,541,278 

81,980,446 

14,034,222 

6 

a 

« 

9,.., 

20,663,825 

8,868.864 

12,484,976 

81,769,811 

18,884,389 

6 

M 

M 

16,... 

20,838,112 

8,570,711 

18,105,800 

81,929,164 

18,946.943 

6 

u 

44 

28,.  • . 

20,866,706 

9,841,828 

12,480,164 

82,112,648 

14,499,201 

6 

a 

44 

80,... 

20,908,644 

10,280,458 

12,658,986 

88,472,484 

14,163,519 

6 

tt 

April  6,... 

21,628,914 

9,818,880 

13,848,299 

84,228,509 

18,616,762 

6 

u 

44 

12,... 

21,785,597 

5,929,922 

18,586,029 

31,886,305 

18,080,800 

12,748,802 

6 

«< 

44 

20,... 

21,672,788 

5,787,329 

13,684,069 

81,696,179 

7 

a 

44 

27,... 

21,484,602 

6,217,965 

12,620,036 

80,961,635 

12,667,776 

7 

tt 

May 

4,... 

22,046,792 

21,478,987 

6,981,132 

12,278,903 

82,070,427 

12,454,244 

9 

u 

44 

11,... 

7,299,434 

12,901,160 

82,239,210 

12,706,261 

9 

a 

44 

18,... 

21,813,862 

7,568,661 

12,962,402 

81,855,696 

18,267,416 

8 

a 

44 

26,... 

20,868,047 

7,971,008 

12,882,042 

81,297,181 

13,718,943 

7 

a 

June 

1.... 

21,246,840 

8,286,719 

8,748,510 

12,498,776 

81,829,121 

14,062,761 

7 

M 

« 

8,... 

20,766,405 

11,966,204 

80,711,740 

14,043,129 

7 

M 

44 

1 6, ... 

20,697,667 

8,512,811 

12,790,861 

80,884,192 

14,304,206 

6 

<i 

44 

22,... 

20,628,207 

9,287,594 

13,051,661 

31,948,856 

14,319,061 

6 

M 

44 

29,... 

21,168,606 

10,213,685 

12,890,244 

83,297,897 

14,197,849 

6 

M 

July 

6,... 

21,890,068 

9,489,180 

18,471,415 

84,286,592 

18,930,809 

6 

M 

44 

18,... 

22,161,001 

4,688,803 

16,^82,746 

31,687,509 

18,701,112 

18,171,561 

6 

« 

44 

20,. . . 

22,802,688 

4,462,490 

13,408,676 

80,471,085 

6 

tt 

44 

27,... 

22,158,647 

4,961,046 

18,719,621 

81,846,657 

12,996,686 

8 

u ■ 

Aug. 

8,... 

22,489,710 

6,166,704 

18,519,626 

81,909,798 

12,877,488 

8 

tt 

44 

10,... 

21,881,314 

4,968,222 

14,419,766 

82,202,646 

12,609,925 

8 

« 

44 

17,... 

21,554.139 

6.145,800 

6,288,725 

18,950,446 

81,594,986 

12,726,759 

8 

tt 

44 

24,... 

21,047,048 

18,714,161 

80,861,710 

12,831,761 

8 

H 

44 

81,... 

21,289,824 

5,815,742 

13,078,751 

81,058,841 

12,980,088 

8 

U 

Sept 

7,... 

21,367,124 

6,022,378 

12,904,085 

81,202,406 

12,970,447 

9 

tt 

14,... 

20,960.414 

6,702,054 

12,723,620 

81,381,674 

12,905,511 

9 

M 

44 

21,... 

20,842,714 

20,751,741 

6,815,611 

7,083,958 

12,890,681 

80,795,458 

18,171,107 

9 

tt 

44 

28,... 

12,588,902 

31,298,584 

13,121,128 

9 

M 

Oct 

6,... 

21,915,817 

21,774,334 

6,877,591 

11,731,746 

81,680,895 

12,998,210 

9 

tt 

44 

12,... 

7,023,284 

18,206,313 

82,192,227 

13,606,298 

9 

U 

The  failure  of  the  Leeds  Banking  Company  was  very  disastrous.  The  capital 
is  £1009000,  and  the  deficiency  is  JE81 7,663  6s.  lid.,  which,  therefore,  is  the 
sum  the  managers  of  the  bank  have  made  away  with.  It  is  eight  times  the  capi- 
tal of  the  bank,  and  exceeds  by  nearly  50  per  cent  the  legitimate  liabilities  of  the 
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bank  —its  liabilities  to  depositors.  Though  the  capital  of  the  bank  was  only 
one  hundred  thousand  pounds,  it  has  bfien  giving  endorsements,  lending  its  name 
and  credit  for  all  but  two  millions,  and.these  millions  were  of  so  bad  a character 
that  the  accountant  divides  thus  : — 

To  be  paid  at  maturity .*. £919,991  14s.  3d. 

Not  to  be  paid  at  maturity 5. 1,000,000  . . . . 

Total  indorsements ■ £1,919,991  14s.  3d. 

Of  this  immense  amount  the  above  deficit  is  the  first  result. 

The  return  of  the  Bank  of  France  shows  a considerable  decline  in  specie,  as 
follows  : 


BANK  OF  FRANCE. 


Loans. 

Specie. 

Circulation. 

Deposits.  Interest 

January  • 

—fr.751, 649,983 

fr.169, 027.010 

fr.813, 490.825 

fr.159,797,667 

7 

February 

— 705, 516, '796 

182,573,888 

775,096.775 

160.110,225 

7 

March 

— 642,135.993 

195,994,738 

746,610,375 

142,925,719 

6 

April 

— 643,570.276 

219,320,720 

759,926,425 

133,701,530 

6 

May 

— 683,332,517 

242,821^609 

767,443,475 

178,434,305 

8 

June 

— 577,309.524 

294,892^295 

725,381,925 

156,685,209 

6 

u 

23,  594,563,973 

280,511,406 

720,243.375 

144,559,768 

6 

a 

30,  676,605,538 

277.544.816 

766,609,875 

165,668,712 

6 

July 

7,  662,197.524 

276,522,727 

772,309,475 

170,022,200 

6 

it 

14,  667,187.446 

266.890,961 

792,819,275 

152,242,482 

6 

it 

21,  639,299,542 

269.810,253 

788,378,725 

135,282,170 

6 

it 

28,  642,692,154 

276,162,420 

791,673,525 

144,636,985 

(> 

August 

4,  634,904,899 

276,790,393 

786,629,625 

157,810,891 

6 

it 

11,  633,495,575 

272,433,487 

777,023,925 

148.866,812 

0 

u 

18,  627,110,297 

276,200.183 

749,096,425 

139,746,017 

6 

u 

25,  615,885,942 

280,595.089 

767,100,725 

130.431.547 

6 

September  1,  618,948.683 

279,353,778 

767,763,725 

141,075,120 

6 

it 

8,  618,030,503 

281,021,082 

752,214,625 

137,349.361 

7 

it 

15,  633,405,806 

273,371,823 

761.638,225 

130,975,227 

7 

U 

22,  585,624,962 

276,644,874 

732,775,425 

110,529,671 

7 

ti 

29,  608,645,155 

279,039,471 

739,183,625 

122,373,527 

7 

' October 

6,  606,581,148 

267,533,219 

751,377.975 

128,769,575 

7 

tt 

13,  619,256,344 

250,423,737 

754  479,725 

120,525,826 

8 

In  the  week  to  September  24,  there  were  fears  of  a rise  in  the  Bank  rate  of 
interest , but  a siugle  glauce  over  the  Bank  return  shows  that  the  maintaining  of 
the  discoitht  rate  at  two  per  cent  below  the  discount  rate  of  the  Bank  of  Eng- 
land was  compensated  by  a more  rigorous  and  stringent  examination  of  the  com- 
mercial bills.  Thus,  the  discount  of  these  bills  presents  a decrease  of  47,780,000f 
for  the  week,  consequently  deposits  are  also  in  decrease  of  about  20,000,000f. 
Such  figures  explain  sufficiently  the  increase  of  3,273,000f  in  the  bullion,  and  the 
decrease  of  about  31,000,000f  in  the  circulation  of  notes. 

In  the  subsequent  weeks  there  was  an  increase  in  deposits,  accompanied  by  a 
rise  in  circulation,  which  was  reflected  immediately  in  a loss  of  bullion.  This 
.loss  reached  17,000,000f.  in  the  last  week,  and  the  rate  of  interest  was  put  up  to 
8 per  cent.  At  Amsterdam,  the  Bank  of  Holland  raised  the  rate  to  7 per  cent. 
In  Turin,  to  9 per  cent.  The  rates  are  as  follows : Vienna,  5 ; Berlin,  7 ; 
Frankfort,  5$  ; Amsterdam,  7 ; Turin,' 9 ; Brussels,  6 ; Hamburg,  5 per  cent. 
The  Bank  of  France  in  1861  and  1862  placed  in  reserve  a portion  of  its 
VOL.  LI. — NO.  V.  24 
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profits  to  meet  anticipated  losses  by  the  failure  of  Greek  houses  at  Constantino- 
ple. The  losses  having  in  definitive  been  less  than  were  believed,  the  Bank  an- 
nounced that  it  would  make  an  extraordinary  distribution  from  that  reserve  of 
35f  per  share. 

Letters  from  Germany  say  that  considerable  uneasiness  prevails  in  the  money 
markets  of  that  country  with  regard  to  the  financial  situation  of  Austria.  The 
deficit  for  the  present  year  will  be  very  considerable,  and  there  is  every  probabil- 
ity that  that  of  next  year  will  be  greater ; added  to  which,  the  Austrian  Govern- 
ment is  under  the  necessity  of  making  very  heavy  payments  to  the  Bank  in  the 
course  of  1865.  The  Ministers,  who  have  held  several  Cabinet  Councils,  seem 
to  know  not  what  to  do.  It  is  hardly  possible  to  raise  a new  loan,  owing  to  the 
deplorable  state  of  Austrian  credit ; and  a sale  of  the  Crown  lands  could  not,  at 
the  present  moment,  realise  more  than  100,000,000  florius,  which  is  a sum  totally 
inadequate  for  what  the  situation  requires.  The  only  effective  remedy  for  the 
financial  embarrassments  would  be  an  extensive  reduction  in  the  army  ; but  the 
state  of  political  affairs  does  not  render  that  possible. 


THE  COLONIES  OF  GREAT  BRITAIN — THEIR  AREA,  POPULATION, 
COMMERCE,  DEBT,  &c. 

The  Colonial  dependencies  of  Great  Britain  have,  during  the  twenty  years 
previous  to  1860,  progressed  very  rapidly  in  population  and  trade.  We  find  in 
th^  “ Statistical  Journal  of  London  ” an  article  from  which  we  have  compiled 
the  following  very  valuable  statistics  respecting  their  growth,  extent,  &c. 

The  Colonies  and  dependencies  are  arranged  in  seven  groups,  chiefly  according 
to  their  geographical  affinities,  in  the  following  manner  : 

1.  The  North  American  Group.  2.  The  West  Indian  Group.  3.  The  West 
African  Group.  4.  The  South  African  Group.  5.  The  Eastern  Group.  6. 
The  Australian  Group  ; and  7.  The  Mixed  Group,  containing  places  not  in  any 
of  the  foregoing  divisions. 

1.  North  American  Group . 

This  group  contains  seven  colonies,  viz. : 

1.  Canada,  5.  Newfoundland, 

2.  Nova  Scotia,  6.  British  Columbia,  and 

3.  New  Brunswick,  7.  Vancouver  Island. 

4.  Prince  Edward  Island, 

The  aggregate  territory  of  these  colonies  covers  512,169  square  miles;  the 
population,  according  to  the  latest  returns,  was  3,294,561,  of  whom  34,807  were 
people  of  color. 

The  value  of  the  imports  and  exports  in  1860,  and  the  extent  of  the  trade  with 
the  mother  country,  are  shown  by  the  following  figures  : 
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Imports  from — 

The  United  Kingdom 
Other  countries 

Exports  to — 

The  United  Kingdom 
Other  countries 

Total . ....  £23, 712,000 

One- third  of  the  commerce  of  this  group  is  carried  on  with  England ; the 
greater  part  of  the  remainder  goes  to  the  United  States. 

The  whole  amount  of  revenue  raised  for  the  year  was  £2,064,313,  which  is 
equal  to  a poll  tax  of  12s.  7d.  The  public  debt  at  the  end  of  the  same  year  was 
£14,232,502. 

The  following  table  will  show  the  area,  population,  trade,  debt,  &c.,  of  this 
group  in  detail : 

NORTH  AMERICAN  GROUP — AREA,  POPULATION,  DEBT,  &C. 

Revenue  Commerce  in  1860. 


Population 

Raised  in  the 

Debt 

- 

Area, 

according 

Colony  in 

on  81st 

Value 

Value 

Colonies,  Ac. 

Square 

to  latest 

the  Year 

December, 

of 

of 

Miles. 

Return. 

i860. 

I860. 

Imports. 

Exports. 

£ 

£ 

£ 

£ 

1.  Canada 

210,020 

2,506,755 

1,499.000 

11,971,000 

7,078,000 

7,116,000 

2.  Nova  Scotia. 

18,671 

832,264 

177,000 

1,004,0U0 

1,702,000 

1,324,000 

3.  N.  Brunswick 

27,105 

262,047 

179,000 

1,036,000 

1,447,000 

916,000 

4.  Pr.  Ed.  Island 

2,173 

80,857 

29,000 

41,000 

230,000 

202,000 

5.  Newfouu’land 

40,200 

122,638 

128,000 

175,000 

1,206,000 

1,223,000 

6.  Br.  Columbia. 

200,000  j 

j Not  ascer- 
[ tained 

| 53,000 

6,000 

257,000 

11,000 

7.  Vanc’r.  Island 

14,000 

(ft 

.... 

.... 

v • • 

— 

Total 

612,169 

8,294,561 

2,065,000 

o 

o 

of 

-tT 

11,920,000 

10,792,000 

The  material  advancement  may  be  estimated  by  the  following  comparisons: — 
In  1838,  there  were  five  colonies  in  this  group.  British  Columbia  and  Vancou- 
ver Island  have  since  been  added.  The  population  was,  in  the  year  stated,. 
1,282,000  ; it  is  now  3,294,561 ; being  an  increase  of  157  per  cent. ; the  aggre- 
gate value  of  the  imports  and  exports  was  then  £9,185,000 ; it  is  now 
£23,712,000,  equal  to  an  increase  of  158  per  cent. 

2.  West  Indian  Group . 

This  group  contains  seven  colonies,  viz. : 

8.  Jamaica,  12.  Trinidad, 

9.  Honduras,  13.  Windward  Islands,  and 

10.  Turk’s  Islands,  14.  Leeward  Islands. 

11.  British  Guiana, 

Excluding  Turk’s  Islands,  the  area  of  which  appears  not  to  be  known,  this 
group  measures  99,090  square  miles.  The  population  at  present  is  1,075,395 
persons,  the  most  of  whom  are  colored.  The  exact  numbers  in  those  colonies 
where  the  distinction  of  race  has  been  observed  in  the  enumeration  of  the  inha- 
bitants are  54,650  white,  and  967,294  colored. 

In  1860,  the  value  of  the  goods  imported  and  exported  was  as  given  below  : 


£1,882,000 

7.038.000 

£11,920,000 

£3,618,000 

7.174.000 

11,792,000 
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Imports  from — 

The  United  Kingdom £2,627,000 

Other  countries 2,710,000 

£5,337,000 

Exports  to — 

The  United  Kingdom  £4,653,000 

Other  countries 1,178,000 

6,831,000 


Total £11,168,000 

The  United  Kingdom  has  the  largest  share  of  this  commerce,  as  it  takes  more 
than  seven  millions  of  the  aggregate  value.  * 

The  revenue  for  1860  was  £919,697,  or  17s.  Id.  per  head  on  the  population. 
The  debt  at  the  end  of  the  year  was  £1,495,967. 

The  following  table  shows  the  area,  population,  trade,  debt,  &c.,  of  thi3  group 
in  detail : 

WEST  INDIA  GROUP — POPULATION,  AREA,  TRADE,  cfco. 


Area,  ' 

Population, 

Commerce  in  1860. 

Square 

Miles. 

latest 

Revenue 

Debt, 

, *■ 

, 

Returns. 

in  IritSD. 

£ 

Dec.  31,  ’60. 
£ 

Imports. 

£ 

Exporta. 

£ 

8.  Jamaica 

6,400 

441,255 

262,000 

738,000 

1,203,000 

1,226,000 

9.  Honduras 

13,500 

25,635 

86,000 

.... 

232,000 

293,000 

10.  Turk’s  Islands,  j 

i Not  ascer 

1 tained. 

‘ £ 4,872 

11,000 

1,000 

42,000 

34,000 

11.  British  Guiana. 

76,000 

155,026 

180,000 

527,000 

1,146,000 

1,513,000 

1*2.  Trinidad 

1,764 

84,438 

185,000 

136,000 

829,000 

715,000 

13.  Windward  Isl’s 

777 

258,933 

157,000 

35,000 

1,368,000 

1.456,000 

14.  Leeward  “ 

659 

105,736 

89,000 

59,000 

617,000 

596,000 

Total 

99,090 

1,075,395 

920,000 

1,496,000 

5,337,000 

6,832,000 

There  has  been  a considerable  increase  in  the  population,  but  a falling  off  in 


The  value  of  the  imports  and  exports  since  1838.  Then  the  population  consisted 
of  675,000  persons;  it  is  dow  37  per  cent,  above  that  number.  The  value  of 
the  trade  was  then  £12,700,000,  or  12  per  cent  greater  than  at  the  present 
•time. 


3.  West  African  Group. 

This  is  a very  small  group  ; it  contains  three  dependencies  : 

15.  Sierra  Leone,  16.  Gambia,  and 

17.  Gold  Coast. 


The  total  surface  is  6,488  square  miles;  the  population  199,909  persons,  of 
whom  392  only  are  whites. 

The  figures  for  1860  express  the  annual  value  thus  : 


Imports  from — 

The  United  Kingdom. 
Other  countries. . . . . • 

Exports  to — 

The  United  Kingdom . 
Other  countries 


Total 


£233,000 

125,000 

£358,000 

£205,000 

319,000 

— 

624,000 

.... 

£882,000 
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The  sum  raised  in  1860  was  £49,581,  or  4s.  lid.  per  head  on  the  population  ; 
the  debt  was  then  £2,304. 

The  following  table  gives  the  area,  population,  trade,  debt,  &c.,  of  this  group 
in  detail : 

•WEST  AFRICAN  GROUP — POPULATION,  AREA,  TRADE,  <fcc. 


Area, 

Population, 

Revenue 

Debt, 

Commerce  in  1860. 

Square 

latest 

In 

Dec.  31, 

Miles. 

Returns. 

I860. 

1860. 

Imports. 

Exports! 

£ 

£ 

£ 

£ 

15.  Sierra  Leone. . . 

. 468 

41,624 

32,000 

.... 

173,000 

304,000 

16.  Gambia 

20 

6,939 

10,000 

.... 

73,000 

109,000 

17.  Gold  Cost 

. 6,000 

151,346 

7,000 

2,000 

112,000 

111,000 

Total. 

. 6,488 

199,909 

49,000 

2,000 

358,000 

524,000 

The  population  since  1838  has  increased  by  5,493  persons  ; and  the  value  of 
the  trade,  comparing  1860  with  1838,  by  £260,000,  or  44  per  cent. 


4.  South  African  Group. 

Two  colonies  only  are  comprised  in  this  group,  viz. : 

18.  Cape  of  Good  Hope,  and,  19.  Natal. 

The  extent  of  the  two  colonies  is  119,268  square  miles;  the  population,  at 
the  latest  return,  was  388,906.  Of  that  number  114,106  were  white,  and 
274,800  colored. 

The  value  of  the  imports  and  exports  in  1860  is  represented  by  the  following 
figures : 

Imports  from — 

The  United  Kingdom £2,116,000 

Other  countries 705, 0U0 

£2,821,000 

Exports  to — 

The  United  Kingdom £1,392,000 

Other  countries 828,000 

2,220,000 

Total ....  £5,041,000 

The  amount  raised  was  £612,078,  or  31s.  6d.  per  head  on  the  population  ; the 
debt  in  the  same  year,  that  is  to  say  1860,  was  £418,400. 

The  following  table  gives  the  area,  population,  trade,  debt,  &c.,  of  this  group 
in  detail : 

SOUTH  AFRICAN  GROUP — POPULATION,  AREA,  TRADE,  &C. 


Area, 

Population, 

Revenue 

Debt} 

Commerce  in  1860. 

Square 

latest 

in 

Dec.  31, 

r ■ "* \ 

Miles. 

Returns. 

1860. 

It  60. 

Imports. 

Exports. 

£ 

£ 

£ 

£ 

1 8.  Cape  of  Good  Hope 

104,931 

231,323 

525,000 

368,000 

2,466,000 

2,080,000 

19.  Natal 

14,337 

157,583 

87,000 

50,000 

855,000 

140,000 

Total 

119,268 

388,906 

612,000 

418,000 

2,821,000 

2,220,000 

In  1838  Great  Britain  had  but  one  colony  in  South  Africa — Natal  has  since 
been  settled.  In  the  year  named  the  population  amounted  to  147,341 ; it  is 
now  388,906,  which  is  equivalent  to  an  increase  of  164  per  cent. 
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The  combined  value  of  the  imports  and  exports  was  then  £1,424,000  ; it  is 
now  £5,041,000,  which  represents  an  increase  in  that  iuterval  of  254  per  cent. 

5.  Eastern  Group . 

Four  dependencies  are  placed  in  this  group,  viz. : 

20.  Ceylon,  22.  Hong  Kong,  and 

21.  Mauritius,  23.  Labuan. 

The  total  extent  is  25,485  square  miles;  the  population  is  2,351,300  persons, 
of  whom  only  11.186  are  whites. 

The  value  of  that  which  is  represented  by  the  imports  and  exports  is  shown  as 
Under : { 

Imports  from — 

The  United  Kingdom £1,622.000 

Other  countries 4 ,7  8 6,000 

£6,858,000 

Exports  to — 

The  United  Kingdom £3,085,000 

Other  countries  1,738,000 

4,823,000 

Total ....  £11,181,000 

This  is  exclusive  of  the  Hong  Kong  trade,  which,  according  to  the  return, 

“ cannot  be  ascertained  ; ” the  statistics  of  import  trade  being  published  with 
those  ol  the  other  ports  in  China  with  which  we  traffic.* 

In  the  year  of  which  we  are  treating,  £1,403,206  revenue  was  raised;  this 
sum  is  equal  to  11s.  lid.  per  head  on  population.  There  was  no  debt. 

The  following  table  gives  the  area,  population,  trade,  debt,  &c.,  of  this  group 
in  detail : 

EASTERN  GROUP — POPULATION,  AREA,  TRADE,  <&0. 


Area,  Popnlation,  Revenue  Commerce  in  1860. 

Square  latest  in  , * » 

Miles.  Returns.  1860.  Imports.  Exports. 

£ £ £ 

20.  Ceylon 24,700  1,919.487  767,000  8,651,000  2,551,000 

21.  Mauritius 708  310,050  641  000  2.769,000  2,260,000 

22.  Hong  Kongf . . . 32  119,321  94,000  Cannot  be  ascertained. 

23.  Lubuan 45  2,442  1,000  38  000  13,000 

Total 25,485  2,351,300  1,403,000  6,358,000  4,824,000 


Since  1838  two  places  have  been  added  to  our  Eastern  possessions ; namely, 
Hong  Kong  and  Labuan.  In  1838,  the  colonial  population  was  1,382,000;  it 
is  now  greater  by  969,000,  or  70  per  cent.  The  value  of  the  trade  in  the  earlier 
year  was  £2,884,000 ; it  is  now  £11,184,000,  whence  it  is  seen  the  increase  is 
288  per  cent,  exclnsive  of  the  Hong  Kong  trade. 

# As  regards  Hong  Kong,  the  imports  are  returned  in  connection  with  the  China 
trade.  The  value  of  the  exports  from  the  United  Kingdom  in  1860  was  £2,636,000. 

f Hong  Kong.  The  military  expenses  in  respect  of  this  station  are  computed  from 
the  year  1860,  because  the  whole  of  the  China  expedition  passed  through  that  place. 
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6.  Australian  Group, 

Seven  colonies  are  now  embraced  in  this  most  important  and  prosperous 
group,  viz. : 

24.  New  South  Wales,  28.  Western  Australia, 

25.  Victoria,  29.  Tasmania,  and 

26.  Queensland,  30.  New  Zealand. 

27.  South  Australia, 

The  extent  is  enormous,  being  upwards  of  2,582.000  square  miles  ; the  popu- 
lation 1.358,381  persons,  of  whom  113.115,  or  less  than  one-tenth,  fall  under  the 
class  termed  “ colored.” 

The  commerce  of  our  Australian  colonies  greatly  exceeds  that  of  any  other 
group.  The  value  of  the  imports  and  exports  in  1860  is  expressed  by  the  fol- 
lowing figures  : 

Import 9 from — 

The  United  Kingdom £16,748,000 

Other  countries 1097 0,000 

£27,718,000 

Export m to — 

The  United  Kingdom £13,089,000 

Other  countries ...  9,192,000 

22,231,000 

Total ....  £49,949,000 

The  revenue  raised  in  these  colonies  is  very  great ; it  amounted  this  year  to 
£6|750,312,  or  84s.  9d.  per  head  on  the  population.  The  debt  is  also  large, 
namely  £10,678,584. 

The  following  table  gives  the  area,  population,  trade,  debt,  &c.,  of  this  group 
in  detail : 

AUSTRALIAN  GROUP — POPULATION,  AREA,  TRADE,  &C . 


Area, 

Population 

Revenue 

Debt 

Commerce  in  1860. 

Square 

latest 

in 

in 

, * 

. 

Miles. 

Returns. 

1860. 

1860. 

Imports. 

Exporta 

£ 

£ 

£ 

£ 

24.  N.  S.  Wales 

828,437 

365,685 

1,809,000 

8,820,000 

7,519,000 

6,072,000 

25.  Victoria. . . 

86,831 

548,944 

8,039,000 

5,118,000 

15,094,000 

12,963,000 

26,  Queensland. 

678/'00 

66,000 

179,000 

• • • • 

742,000 

710,000 

27.  S.  Australia 

383,828 

126,830 

439,000 

870,000 

1,640,000 

1,784,000 

28.  W.  do 

978,000 

15,691 

61,000 

2,000 

169,000 

89,000 

29.  Tasmania. . 

26,215 

90,211 

268,000 

890,000 

1,006,000 

1,025,000 

30.  N.  Zealand. 

106,259 

155,070 

465,000 

479,000 

1,648,000 

689,000 

Total. . . . 

2,582,070  1,858,881 

5,760,000 

10,670,000 

27,718,000 

22,282,000 

There  are  now  seven  colonies  in  this  group  ; in  1838  there  were  but  three. 
Victoria,  South  Australia,  New  Zealand,  and  Queensland  are  the  new  posses- 
sions of  the  Crown.  In  1838  the  population  amounted  to  145,680  persons  only  ; 
it  is  now  1,358,381.  Hence,  in  twenty-two  years  it  has  increased  832  per  cent. 
The  value  of  the  trade  in  the  earlier  year  was  £3,720,000  ; it  is  now  very  nearly 
fifty  millions  sterling.  This  is  inclusive  of  the  trade  in  gold.  The  value  of  the 
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imports  and  exports  of  this  group  has  increased  in  twenty-two  years  by  the 
extraordinary  ratio  of  1,242  per  cent. 

7.  Mixed  Group. 

This  group  is  made  up  of  eight  dependencies,  not  conveniently  referable  to 
any  of  the  other  sections.  One  is  in  the  German  Ocean,  three  are  in  the  Medi- 
terranean, and  the  remainder  in  the  North  and  South  Atlantic.  These  places 
are  respectively — 


31.  Heligoland,  35.  Bermuda, 

32.  Gibraltar,  36  Bahamas, 

33.  Malta,  37.  St.  Helena,  and 

34.  Ionian  Isles,  38.  Falklands. 

# 

The  combined  territory  contains  11,750  square  miles;  the  population  is 
441,270  persons  of  whom  36,119  are  colored. 

Excluding  Gibraltar,  for  which  place  there  is  no  return  under  this  head,  the 
value  of  the  commerce,  in  1860,  was  in  respect  of — 


Imports  from — 

The  United  Kingdom 
Other  countries 

Exports  to — 

The  United  Kingdom 
Other  countries ...... 


Total 


£620,000 

4,2*9,000 

£4,919,000 

£2,066,000 

1,1 8b,  000 

— 

3,204,000 

• • . . 

£8,228,000 

The  sum  raised  in  1860  was  £429,198,  or  19s.  6d.  per  head  on  the  population. 
The  debt  was  then  £333,462. 

The  following  table  gives  the  area,  population,  trade,  debt,  <fcc.,  of  this  group 
in  detail : 


MIXED  GROUr — POPULATION,  AREA,  TRADE,  &C. 


31.  Heligolond.. . 

Area,  Population 

Square  latest 

Miles.  Returns. 

i 2,172 

Revenue, 

In 

it  60. 

£ 

£8,000 

Debt 
in  *-• 

1H50. 

£ 

£6,000 

Commerce  in  i860. 

Imports. 

£ 

£13,000 

Exports. 

£ 

£9,000 

Mediterranean : 
32.  Gibraltar. . . . 

38.  Malta 

34.  Ionian  Islands 

n 

116 

1,041 

15,462 

141,220 

228,669 

84,000 

146.000 

172.000 

....  Cannot  be  ascertained. 
78,000  2,982,000  2,801,000 
227,000  1,4  89,000  776,000 

Total  (part.)... 

3^5,851 

862,000 

£05,000 

4,471,000 

8,077,000 

Islands  in  the  North 

and  South  Atlantic: 

36.  Bermuda. . . . 

24 

11,450 

16,000 

1,000 

163,000 

23,000 

86.  Bahamas .... 

2,921 

85,287 

86,000 

28,000 

181,000 

7 S,000 

87.  St.  Helena. . . 

47 

6,444 

21,000 

.... 

124,000 

11,000 

38.  Falklands. . .. 

7,600 

566 

1,000 

.... 

27,000 

6,000 

Total  (part.).. . 

10,592 

63,747 

74.000 

24,000 

486,000 

118,000 

Total 

11,760 

441,270 

429,000 

884,000 

4,919,000 

8,204,000 

Grand  Total... 8, 366, 820  9,109,722  11,287,000  27,161,000  59,4S2,000  49,626,000 
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Since  1838  the  Falklands  have  become  a dependency  of  the  crown.  The  po- 
pulation of  the  entire  group  has  increased  about  10  per  cent. 

Summary  of  the  Seven  Groups . 

The  thirty-eight  colonies  and  dependencies  of  the  British  Crown  have  a col- 
lective territory  of  3,356,320  square  miles,  supporting,  according  to  the  latest 
returns,  a population  of  9,109,722  persons,  of  whom  5.084,061  are  “ white,”  and 
3,965,766  “colored  the  proportion  being  as  5 to  4,  very  nearly.  In  two  or 
three  of  the  smaller  colonies  the  population  has  been  returned  without  discriini-' 
nating  the  races,  which  accounts  for  the  discrepancies  in  th?  totals  just  mention- 
ed. The  colonial  population,  according  to  these  figures,  is  equal,  very  nearly,  to 
one  third  of  the  population  of  the  United  Kingdom. 

Trade . — Relying  upon  the  value  of  the  imports  and  exports,  as  the  sufficient 
exponent  of  colonial  traffic,  we  arrive  at  the  following  results  : 

Imports  from  — * 

The  United  Kingdom £28,849,000 

Other  countries 30,583,000 

£59,432,000 

Exports  to — 

The  United  Kingdom * £28,059,000 

Other  countries 21,567,000 

49,626,000 


Total ....  £109,058,000 

Colonial  Revenue  and  Debt. — The  whole  sum  raised  within  the  colonies  as 
revenue,  in  i860,  by  taxation,  by  sale  of  lands,  and  by  licences,  was  £11,237,385, 
or  24s.  8d.  per  head  on  the  population.  On  the  31st  December  of  the  same  year, 
the  total  of  colonial  debts  was  £27,161,219.  The  national  debt  is  £818,000,000. 
The  aggregate  of  the  colonial  debts  was,  therefore,  nearly  one-thirtieth  of  the 
national  debt. 

Imperial  Expenditure. — The  total  burthen  cast  by  the  colonies  on  the  taxation 
of  this  country,  is  exhibited  by  the  annexed  statement : — 


Military  Services — 

Troops  

Transports 

Fortifications  and  barracks  . . 

Civil  Services — 

Various  heads* 


£2,932,725 

256,735 

152,783 

£3,442,243 

....  167.222 


Total £3,509,465 

Progress. — In  1838  Great  Britain  had  twenty-five  colonies  and  dependencies, 
peopled  by  4,090,000  persons  ; at  the  present  time  we  possess  thirty-eight  colo- 
nies and  dependencies,  with  a population  more  than  twice  as  numerous  as  it  was 
twenty  years  ago.  Between  1838  and  1860  the  trade  has  risen  from  £33,000,000 
to  £109,058,000,  or  in  more  than  a threefold  proportion. 
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NEW  POST  OFFICE  MONEY  ORDER  SYSTEM. 

Operations  under  the  postal  money-order  system  will  begin  on  or  about 
the  first  of  November. 

The  postal  money-order  bureau  in  Washington  is  under  the  charge  of  Dr.  0. 

F.  Macdonald.  One  hundred  and  forty  one  post  offices  in  various  parts  of  the 
country,  have  thus  far  been  designated  as  “ money-order  offices.”  It  was 
thought  best  to  include  only  such  as  were  of  most  importance,  and  whose  officers 
were  qualified  to  perform  the  new  duties  now  devolved  on  them.  The  defects  of 
the  system  will  be  more  easily  obviated,  and  improvements  made.  The  number 
of  offices  will  then  be  increased  according  to  circumstances.  P 

HOW  MONEY-ORDERS  MAY  BE  OBTAINED. 

Orders  are  to  be  given  at  each  of  these  offices  upon  any  or  all  other  offices,  for 
sums  of  one  to  thirty  dollars.  The  copies  of  the  blanks  tol^e  used,  (printed  be- 
low,) with  some  notes  and  instructions  which  accompany  them,  convey  a fair 
idea  of  the  processes  for  obtaining  orders  and  procuring  payment. 

The  following  is  a copy  of  the 

APPLICATION  FOR  MONEY-ORDERS. 

(To  be  filled  up  by  the  applicant.) 

No Amount,  $ 

Date 186  . 

Money  Order 

Required  for  the  sum  of 

Payable  at State  of . .' 

Payable  to 

Residing  at State  of 

Sent  by  

Residing  at , State  of 

Entered  in  Register ; 

..••••• 

Postmaster. 

The  applicant  must,  in  all  cases,  give  his  own  Christian  name  in  full ; and 
when  the  Christian  name  of  the  payee  is  known,  it  should  be  so  stated ; other* 
wise  initials  may  be  used.  The  Christian  names  of  married  women  must  be 
given,  and  not  those  of  their  husbands.  For  example,  Mrs.  Mary  Brown  must 
not  be  described  as  Mrs.  William  Brown. 

Names  of  parties  and  places,  and  the  sums,  to  be  written  in  the  plainest  pos- 
sible manner. 

As  there  are  several  places  of  the  same  name  in  the  United  States,  remitters 
must  be  careful  to  indicate  which  of  them  they  mean  ; and  the  Postmaster  will 
satisfy  himself,  before  writing  out  the  order,  that  the  place  indicated  i3  the  one 
intended. 

On  the  back  of  the  application  are  the  rates  of  commission,  as  follows : 

RATES  OF  COMMISSION. 


Charged  for  money  orders. 

On  orders  not  exceeding  #10 10  cents. 

Over  #10  and  not  exceeding  $20  15  cents. 

Over  $20  and  up  to  $30 20  cents. 
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No  single  order  issued  for  less  than  one  dollar  or  more  than  thirty  dollars ; and 
no  fraction  of  cents  to  be  introduced  in  an  order.  No  orders  to  be  issued  on 
credit. 

Orders  are  in  this  form  : 


COPY  OF  ORDER. 

No Issued ,186  , 

Cincinnati. 


amounts. 
Dols.  Cts. 


Pay  to  the  person  named  in  my  letter  of  advice  of  this  date  the  sum  of. 
dollars  and cents. 


Stamp  of 
Issuing  office. 


Postmaster. 

To  the  Postmaster  at 


The  party  to  whom  this  order  is  made  payable') 
must  sign  here  his  or  her  Christian  name,  except  S Received  the  above, 
in  the  case  of  firms,  where  the  usual  signature  will  f 

suffice.  j 

This  order  is  payable  only  by  the  Postmaster  at  the  office  upon  which  it  is 
drawn.  Payment  of  the  order  should  be  obtained  before  the  expiration  of  ninety 
days  from  the  date  of  issue,  or  it  will  not  be  valid  or  payable.  The  Postmaster- 
General  is,  however,  authorized  to  cause  a new  order  to  be  issued  in  that  case ; 
and  also,  on  proof  that  the  order  is  lost,  a new  one  jmay  be  issued,  but  a second 
fee  must  be  paid.  After  once  paying  a money  order,  by  whomsoever  presented, 
the  Pest  Office  Department  will  not  be  liable  to  any  further  claims.  If  this 
form  be  clipped  or  mutilated,  there  may  be  difficulty  in  obtaining  payment  there- 
on. 

On  the  back  of  the  order  will  be  found  the  following 

INSTRUCTIONS. 

The  receipts  on  the  other  side  must  be  signed  in  the  manner  there  described. 

Whoever  presents  the  order  for  payment  must  give  exact  information  as  to 
the  full  name  and  address  of  the  party  who  originally  obtained  it,  unless  such 
party  be  a firm,  when  the  name  of  the  firm,  together  with  its  address,  will  suf- 
fice. 

When  the  payee  of  an  order  desires  the  same  to  be  paid  to  any  other  person, 
he  must  fill  up  and  sign  the  annexed  form  of  endorsement,  and  furnish  such 
second  party  with  the  information  above  required  to  obtain  payment  of  his 
order,  who,  upou  receiving  payment,  must  sign  his  name,  upon  the  face  of  the 
order : 

Pay  to the  amount  of  the  within  order. 

, Payee. 

N.  B. — More  than  one  endorsement  is  prohibited  by  law,  and  will  render  this 
order  invalid  and  not  payable. 

These  regulations  are  intended  to  secure  payment  of  the  order  to  the  rightful 
party,  and  postmasters  are  required  to  enforce  them  rigidly  in  every  respect,  so 
far  as  a due  regard  to  public  convenience  will  permit. 

After  once  paying  a money  order,  by  whomsoever  presented,  the  Post  Office 


Stamp  of  Pay- 
ing Office. 
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Department  will  not  be  liable  to  any  farther  claim  therefor.  The  public  are 
therefore  strictly  cautioned — 

1st.  To  take  all  means  to  prevent  the  loss  of  a money  order. 

2d.  Never  to  send  the  order  in  the  same  letter  with  the  information  required 
on  payment  thereof. 

3d.  To  be  careful,  on  taking  out  a money  order,  to  state  correctly  the  Chris- 
tian name,  as  well  as  the  surname,  of  the  person  in  whose  favor  it  i3  to  be 
drawn. 

4th.  To  see  that  the  name  and  address  of  the  person  taking  out  the  money 
order  are  correctly  made  known  to  the  person  in  whose  favor  it  is  to  be  drawn. 

Neglect  of  these  instructions  will  risk  the  loss  of  the  money,  besides  leading 
to  delay  and  trouble  in  obtaining  payment. 

Under  no  circumstances  can  payment  of  an  order  be  demanded  on  the  day  of 
its  issue. 

A letter  containing  “ advice  of  money  order,”  will  be  sent  by  the  postmaster 
by  whom  it  is  drawn  to  the  office  where  it  is  payable.  The  letter  will  coutain 
the  full  name  and  residence  of  the  “payee,”  viz  : the  person  to  whom  the  order 
is  payable,  and  of  the  remitter,”  the  person  who  pays  the  money  and  obtains 
the  order  ; besides  any  other  information  it  may  be  deemed  desirable  to  send. 

Other  precautions  for  the  safety  of  letters  and  speedy  payment  of  orders  will 
be  taken,  if  found  necessary. 

Blanks  for  the  use  of  postmasters,  in  keeping  their  accounts,  and  in  replacing 
orders  lost  or  mislaid  iu  certain  cases,  are  also  provided. 


STATISTICS  OF  TRADE  AND  COMMERCE. 


TRADE  OP  CINCINNATI. 

Cincinnati  iu  common  with  all  other  Northern  cities  has  during  the  past  year 
continued  to  feel  the  exhilerating  influence  of  the  paper  inflation  and  the  vast 
expenditures  of  government.  Iu  the  Chamber  of  Commerce  report  we  are  told 
that  prosperity  has,  in  the  rapid  advance  in  goods  and  merchandise,  visited  alike 
the  merchant,  manufacturer,  and  farmer,  making  them  “ rich  while  they  slept.” 
This  is  certainly  agreeable,  and  if  there  were  no  reverse  to  the  picture,  and  the 
process  could  be  continued  forever,  why  would  it  not  be  best  to  fill  our  ware- 
houses and  make  life  one  long  sleep,  waking  up  at  the  end  the  possessors  of 
untold  wealth  ? But  it  is  a thankless  task  to  tell  those  who  think  they  are  grow- 
ing “ rich  while  they  sleep,”  that  they  are  not.  The  delusion  is  a pleasing  one, 
and  w'e  trust  that  it  may  not  in  all  cases  lead  to  disaster. 

The  Cincinnati  Price  Current  of  a late  date  gives  its  usual  yearly  review  of 
the  trade  of  that  city  for  the  year  ending  September  1,  1804,  from  which,  and 
the  Cincinnati  Chamber  of  Commerce  Report  for  the  same  period,  we  have  pre- 
pared the  following. 

In  consequence  of  the  failure  of  the  corn  and  other  crops,  in  1863,  there  has 
been  a falling  off  in  the  receipts  of  some  articles  of  produce.  The  receipts  of 
flour,  wheat,  pork,  and  a few  other  articles,  are  less  than  they  were  in  1862-63, 
but  there  is  a large  increase  iu  others— in  barley,  beans,  butter,  crockery-ware, 
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corn,  cotton,  coffee,  cooperage,  cattle,  cement  and  plaster,  feathers,  fish,  fruit, 
(foreign  and  domestic)  glass  and  glass-ware,  hemp,  hides,  hay,  horses,  iron;  mer- 
chandise—including  dry  goods,  malt,  nails,  oats,  sugar,  flax,  and  grass  seeds^ 
starch,  stearin,  tea,  tobacco,  wool,  whiskey,  and  petroleum. 

The  value  of  the  leading  articles  of  the  imports  and  exports  have  been  some 
years  as  follows : 


1854- 55... 

1855- 56... 

1856- 57... 

1857- 58... 
1868-59... 


Imports. 
$67,601,341 
75,295,901 
777,950  146 
83,644,747 
94,218,247 


Exports. 

$38,777,394 

60,809,146 

55,642,171 

62,906.506 

66,007,707 


1859- 60... 

1860- 61... 
1861-62... 

1862- 63... 

1863- 64... 


Imports. 

$103,347,216 

90,198,136 

103,232,893 

144,189,213 

889,790,537 


Exports. 

$77,0^7,188 

67,023,120 

76,449,862 

102,397,171 

239,079,825 


It  will  be  seen  that  the  increase  in  value  is  enormous,  but  this,  as  was  the  case 
in  1862-63,  is  in  consequence  of  the  unusual  high  prices  of  nearly  all  articles. 
The  total  arrivals  of  steamers  at  Cincinnati  were  2,936  against  2.206  the  previ- 
ous year ; the  total  number  of  steamers  and  barges,  which  run  between  this  and 
other  ports,  during  the  year,  was  435,  against  349  the  previous  year  ; and  the 
tonnage,  of  the  same,  was,  of  barges  11,133,  and  of  steamers  81,609 — making 
a total  of  92,742  tons,  against  71,725  tons  the  previous  year.  The  total  num- 
ber of  steamers  aud  barges  built  at  Cincinnati  during  the  last  twelve  months  was 
62,  with  a tonnage  of  20,117  tons,  against  43  vessels  the  previous  year,  with  a 
tonnage  of  12,590  tons.  Rowing  that  the  river  commerce  of  the  city  has  beeu, 
in  every  respect,  the  largest  of  any  previous  year  in  her  history,  both  as  regards 
the  number  of  steamers,  etc.,  and  their  tonnage. 


PRICKS. 

The  following  table  shows  the  comparative  prices  of  a few  staple  articles  now 
and  a year  ago  : 


18G3.  1864. 

Brown  sheetings per  yard  32$  a 33  65  a 67| 

Bleached  goods 30  a 37  70  a 72 

Merrimac  prints 20  a 22  40  a 43 

Delaines 24  a 26  43  a 45 

Ginghams 221  a 25  41  a 42 

Denim9 49  a 50  85  a 90 

Ca9sitneres 125  a 2 60  l 50  a 6 50 

Satiuets 90  a 1 10  1 00  a 1 45 

Doeskins 95  a 1 62  1 65  a 5 10 

Kentucky  jeans  35  a 65  65  a 80 


The  whole  number  of  houses  engaged  iu  the  business,  in  Cincinnati,  each  of 
the  last  eight  years,  is  as  follows  : 


/— Nnmber  of  houses.— * 

Tears.  Wholesale.  Retail. 

1857  ’. 35  159 

1858  . 37  168 

1859  44  194 

1860  66  198 

1861  60  167 

1862  53  185 

1863  67  129 

1864  49  133 
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PRICES  OP  PROVISIONS. 

The  following  were  the  average  prices  the  last  nine  years  : 


M css  pork. 

Prime  trc. 

Bacon, 

Bacon, 

Bulk, 

Bulk, 

Year. 

bbls. 

Jard. 

sides. 

shoulders. 

sides. 

shoulders 

1855-56  ... 

$16  75 

10*c. 

10c. 

8$c. 

7 2-5C. 

6 3-7 c. 

1856-57  

19  96 

12* 

Hf 

9 1-6 

n 

8 

1857-58  

16  85 

10  1 11 

9 1-6 

n 

7 1-20 

6* 

1868-59  

16  61 

10  5-6 

8f 

6 6-6 

8 1-12 

6 

1859-60  .... 

16  90 

10  4-5 

9 6-6 

n 

8 3-5 

6 6-6 

1860-61  

16  21 

9 1-10 

8 4-5 

6 6-7 

7 3-5 

5 3-6 

1861-62  

10  70 

n 

6* 

4 

4 5-6 

4 1-5 

1862-63  .... 

12  46 

8* 

6 

4 7-11 

6 1-5 

4 1-12 

1863-64  

23  29 

13* 

14* 

10* 

10* 

8$ 

HOGS. 


The  whole  number  of  hogs  packed  in  this  city  the  last  thirty-four  years,  was 


as  follows : 

Years.  No. 

86.000 

Years.  No. 

1844  240,000 

Years,  No. 

1865  865,786 

123.000 

1846  196,000 

1856  405,896 

1885  162,000 

IRMfi  12  8.000 

1846  205, 000 

1847  250,000 

1857  344,512 

1868  446,677 

1S37  1 03.000 

1848  476,000 

1859  882,826 

182.000 

1849  417,000 

1860  434,499 

190.000 

1860  398,000 

1861  483,799 

1840  , , r - 95foc0 

1851 384  014) 

1862  474,467 

1R41  . T 160,000 

1852  352,000 

1863  608,457 

1R4>.  T 220.1  Go 

1853  361,000 

1854  421,000 

1864  370,628 

1843  250,000 

The  average  weight  and  yield  of  lard  per  hog,  during  the  last  five  years,  were 
as  follows : 


Average  weight  Yield  lard. 

1869-60 lbs.  189  28 

1860- 61 221  6-35  28  9-16 

1861- 62  224  28-24  29  5-18 

1862- 63 208  25  21-23 

1863- 64 188  11-12  23* 


The  following  table  shows  the  average  price  of  hogs  each  of  the  last  eleven 


seasons : 

1 OKQ  R4  

$4  44* 

1859-60  

$6  21* 

4 45* 

1860-61  

5 97* 

iok;  RA  . . . 

6 04* 

1861-62  

3 28 

i bra  RT  . . 

6 28* 1 

1862-63  

4 45 

1 Qr^7_RR  

6 16* 

1863-64 

7 00* 

1858-59  

Below  we  give  the  tables  showing  the  quantities  and  value  of  the  principal 
imports  and  exports  for  the  years  ending  August  31, 1863,  and  August  31, 1864  : 


PRINCIPAL  IMPORTS  INTO  THE  PORT  OF  CINCINNATI,  FOR  THE  TEARS  ENDING  AUGU8T 

31,  1863  and  1864. 


ADDles,  green 

. . . .bbls 

Quantity 

186^-63. 

149,768 

Quantity. 

Total 

1868-64. 

97,899 

Average 

price 

1863-64. 

$3  60 

Total 

value 

1863-64 

$840,896 

Ale.  beer,  and  porter.. 

8,806 

785 

8,209 

175 

6 60 

63,858 

Buffalo  robes.. 

. . .bales 

65  .. 

11,375 

Value. 

Total 

1862-63. 

$374,895 

44,030 

29,400 
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Beef bbls  1,319  8,243  20  ..  84,860  16,828 

“ tree  66  609  81  ..  18,879  935 

Bagging pcs  1,100  8,090  14  ..  48,260  7.700 

Barley bush  886,176  879,432  1 80  493,261  886,176 

A Beans 66,490  77,660  8 40  263,670  138,725 

} Butter bbls  4,408  11,126  48  ..  634,048  114,603 

“ fir  and  kgs  28,864  48,764  26  ..  1,267,604  218,648 

Blooms tons  624  528  140  ..  73,920  49,920 

Boots  and  shoes,  .cases  42,840  42,869  76  ..  3,258,044  2,441,880 

Bran,  middlings,  etc.sks  147,240  129.936  1 10  142,929  117,792 

Crockery  ware,  etc.  erts  8,431  3,740  120  ..  448,800  186,274 

Candles bxs  10,844  8,283  12  ..  * 89.396  66,064 

Corn bush  1,604,130  1,817,046  1 ..  1,817,046  812,892 

Corn  meal 7,291  12,452  1 75  21,791  86.455 

Cider bbls  2,663  8,603  10  ..  36,080  18,641 

\ Cheese cks  24  26  38  ..  903  576 

\ “ bxs  124,996  114,167  4 60  613,751  843,789 

Cotton bis.  68,621  85,741  425  ..  86,439,926  12,310.410 

Coffee sks  101,083  124,759  75  ..  9,866,926  4,953,067 

Codfish drums  1,030  1,168  44  ..  61,892  28,840 

v Cooperage pcs  152,939  209,549  1 60  814,323  152,989 

^ Cattle head  81,915  89,152  70  ..  2,740,640  1,755,825 

Cemeut  A plaster. bbls  15,128  27,984  8 60  97,944  45,384 

Eggs bxs  and  bbls  15,264  11,471  9 ..  108,239  91,6;4 

Flour bbls  619,710  641,983  6 40  2,468,691  3,036,579 

Feathers  .% eks  5,679  8,019  45  ..  360,855  170,870 

Fish,  sund bbls  16,335  24,437  14  ..  842,118  168.860 

“ kgs  and  kts  29,345  69,061  4 ..  236,204  88,035 

Fruits,  dried bush  64,245  77,801  2 50  194,602  94,928 

Grease bbls  22,266  20,334  26  ..  628.684  311,724 

Glass .‘....bxs  86,779  63,693  6 ..  821,558  110,387 

Glassware pkgs  41,068  61,997  8 60  447,174  197,126 

Hemp...bdls  and  bbls  22,i07  26,461  110  ..  2,910,710  1,282,206 

Hides No  150,601  233,179  10..  2,331,90  1,128,767 

“ lbs  82,089  41,416  18  7,464  4,171 

Hardware. . .bxs  & cks  29,052  28,184  225  ..  6,341,400  2,647,096 

Hay bis  90,908  110,946  4 60  499,257  272,724 

HerriDgs bxs  23,599  16,618  76  11,713  11,799 

Hogs head  673,754  425,151  16  ..  6,377,265  5,794,805. 

Hoprf bis  3,306  8,672  22  ..  78,684  66,120 

Horses head  49,523  68,726  168  ..  9,025,968  8,171,295 

Iron  and  steel pcs  146,446  181,791  4 ..  645,373  219,669 

“ bds  28,130  46,488  8 ..  302,172  80,955 

“ tons  16,747  28,191  100  ..  4,228,660  1,266,025 

Iron,  pig 39,151  44,098  6 ..  2,425,890  1,096,228 

Lead....# pigs  68,765  62,240  12  . 626,880  862,690 

Lard bbls  94,062  68,328  86  ..  2,099,8u8  1,881,240 

“ kegs  11,815  6,827  7 60  89,952  28,630 

Leather bdls  81,626  37,262  82  ..  1,192,884  669,263 

Lemons bxs  10,224  2,283  12..  27,396  81,792 

Lime bbls  60,392  55,488  1 50  83,232  64,481 

Liquors. . .bhds  tfc  pips  851  1,480  650..  962,000  187,220 

Muse.  <fc  sundr's..  .pkgs  1,101,800  1,818,050  120..  158,166,000  44,072,000 

Merchandise tons  18,488  27,499  2,000  ..  64,998,000  18,863,000 

Molasses bbls  88,034  83,200  47  ..  1,660,400  760,680 

Malt bush  104,724  153,728  1 75  269,024  130, •.  06 

Nails  kegs  117,468  205,198  7 60  1,638,985  657,973 

Oils bbls  15,059  11,353  65  ..  737,946  752,960 

Oranges bxs  12,357  6,092  10  ..  50,920  86,499 

Oakum bbls  6,454  7,178  82  ..  229,696  67,264 

Oats bush  1,312,000  1,428,813  80  1,139,060  787,2*  0 

Oilcake. tons  77  96  50  ••  4,750  1,925 
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Onions. . . . bbls  eks 

6,826 

7,966 

6 .. 

47,796 

81,956 

Pork  and  bacon  . 

, .hlids 

8,493 

5,353 

100  .. 

635,800 

424,650 

. . .tcs 

10,394 

7,179 

50  .. 

358,960 

165,910 

. . bbls 

47,666 

41,442 

25  .. 

1,036,060 

691,872 

. . .bxs 

6,479 

1,416 

36  .. 

60,976 

115,059 

u 

. . .lbs 

38,281,091 

20,169,052 

10 

2,016,906 

1,831,243 

Potatoes 

. .bbls 

140,566 

83,910 

2 75 

280,762 

316,249 

Pitch 

178 

663 

80  .. 

19,890 

1,780 

Pimento  pepper  etc.bgs 

8,670 

6,693 

40  .. 

267,720 

199,410 

Rye 

. . bush 

149,128 

137,862 

1 26 

172.816 

111,846 

Rosin 

. . bbls 

619 

317 

42  .. 

18,314 

6,228 

Raisins  and  figs,  .boxes 

22.969 

34,340 

6 .. 

206,040 

91,886 

Rope,  twine,  etc, 

,.pkgs 

22,462 

12,241 

14  .. 

171  374 

157,164 

Rice 

. . .tC8 

9.728 

7.964 

75  .. 

697,300 

583,680 

Sugar  

..hhds 

26,971 

28,317 

190  .. 

6,880,230 

3,182,678 

“ 

. .bbls 

*73,716 

66,102 

60  .. 

'3,966,1*20 

2,211,480 

«« 

. . . bxs 

684 

1,826 

90  .. 

164,840 

32,040 

Seed,  flax 

. . bbls 

34,784 

45,107 

6 .. 

270,642 

43,4  80 

“ grass  & clover. . . 

13,062 

19,982 

18  .. 

359,676 

162,6*4 

“ Hemp  . . . , 

662 

836 

7 .. 

5,852 

1,666 

Salt 

161,793 

167,812 

2 96 

464,660 

458,026 

u 

. .ska 

78.696 

48,808 

8 .. 

146,424 

180,770 

Shot 

.kegs 

2,561 

238 

45  .. 

104,896 

66,586 

Starch 

. .bxs 

28,762 

48,875 

3 25 

148,853 

51,771 

*\$heep 

.head 

26,900 

35,228 

5 .. 

176,115 

77,721 

Stearine 

..bbls 

735 

1,764 

30  .. 

62,92# 

14,700 

Tea 

pkgs 

16,669 

18,916 

100  .. 

1,881,600 

1,242,600 

Tobacco  

.hhds 

38,690 

63,769 

300  .. 

16,180,700 

6,268,014 

“ . . bbls  bales 

184 

14,669 

80  .. 

440,070 

1*29,312 

“ bxs  <fe  kgs 

8^,212 

60,063 

65  .. 

3,264,095 

1,288,480 

Tallow 

. . bbls 

4,949 

6,297 

27  .. 

148,1)19 

128,674 

Tar 

. .bbls 

8,609 

2,138 

26  .. 

65,588 

86,090 

Turpentine 

. bbls 

147 

438 

126  .. 

64,668 

14,700 

Wines. . bbls  <fc  £ csks 

5,193 

6,627 

140  .. 

927,780 

363,860 

“ ....  bskts  & bxs 

16,509 

16,966 

28  .. 

447.020 

217,1*26 

Wheat 

. . bush 

1,81)8,289 

1,650,769 

1 45 

2,393,600 

1,947,498 

-Wool 

. bales 

8,1  *0 

14,005 

40  .. 

660,200 

211,880 

•Wbi^ky 

..bbls 

160,858 

819,068 

60  .. 

16,933,400 

3,217,160 

Yarns,  cotton  . . 

. • I’kga 

3,478 

6,773 

20  .. 

186,460 

17,890 

..  lbs 

2,118 

9,691 

1 50 

14,606 

126,780 

Oil,  co&l 

. .bbls 

12,488 

24,054 

25  .. 

601,350 

199,008 

“ petroleum  . 

. .bbls 

8,427 

24,077 

25  .. 

601,926 

134,832 

Lumber 

, . . feet 

.... 

89.000,000 

8 

1,170,000 

800,000 

Coal 

. . bush 

.... 

16,000,000 

22 

3,620,000 

1,280,000 

Shingles 

....M 

• • • • 

200,000 

5 50 

1,100,000 

86,000 

Coopers’  stuff,  wood  <fc 

stone  estimated  .... 

.... 

160,000 

760,000 

Total 389,790,537  144,189,213 


PRINCIPAL  EXPCAT8  FROM  THE  PORT  OF  CINCINNATI,  FOR  THE  TEAR  ENDING  AUGU8T 

81,  1863  and  1864. 

Total 


Quantity 

Average 

value 

Total 

166:2-63. 

Total 

price 

1863-64. 

1862-63. 

Apples,  green  . 

...bbls 

42,161 

26,017 

$3  75 

$97,567 

$115,942 

Alcohol 

16,973 

6,254 

96  ’ 

594,180 

611,139 

Ale,  beer,  and  porter. . 

26,068 

31,308 

7 .. 

219,156 

130,315 

Buffalo  robes.. 

. . . hies 

1,086 

86 

65  .. 

6,590 

43,440 

Beef. 

...bbls 

12,746 

10,518 

20  .. 

210,*260 

165,685 

....  tcs 

8,674 

4,689 

31  .. 

145,859 

66,132 

Bagging 

....pcs 

2,961 

560 

14  .. 

7,840 

23,688 
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Barley. 

. .sks 

9,167 

9,194 

8 .. 

27,68! 

19,229 

Beans 

.bbls 

15,648 

28,956 

8 .. 

191,648 

109,601 

Brooms 

. .doz 

12,021 

19,945 

8 .. 

59,835 

24,042 

Batter  ...: 

.bbls 

977 

1,676 

48  .. 

80,448 

27,856 

“ ..  .firkins  A kgs 

15,484 

18,428 

27  .. 

497,556 

123,872 

Bran,  shorts,  etc.. 

. .sks 

12,051 

7,793 

1 10 

8,572 

19,281 

Boots  and  shoes. . 

cases 

18,538 

25,092 

76  .. 

1,906,992 

785,204 

Crockery  ware,  elc.crts 

295 

1,306 

130  .. 

169,780 

117,700 

Chairs  

. .doz 

12,496 

14,515 

27  .. 

892,715 

224,928 

Candles 

. .bxs 

268,912 

217,412 

14  .. 

8,043,768 

1,979,340 

Corn 

. .scks 

265,934 

445,280 

2 60 

1,157,676 

898,901 

Corn  meal 

.bbls 

6,711 

8,265 

6 50 

17,902 

80,199 

Cheese 

, .csks 

.... 

.... 

u 

. .bxs 

71,889 

80,939 

5 .. 

404,695 

21,517 

Cotton 

bales 

45,998 

79,486 

440  .. 

34,973,840 

9,199,600 

Coffee 

sacks 

104,078 

107,733 

75  .. 

8,079,975 

6,203,900 

Cooperage 

. .pcs 

186,597 

102,831 

1 50 

164,246 

163,916 

Cattle. 

.head 

16,739 

14,903 

85  .. 

1,266,755 

1,021,079 

Cement  A plaster.. bbls 

8,521 

5,206 

3 69 

18,742 

12,323 

Eggs bxs  and  bbls 

4,087 

6,222 

18  .. 

98,966 

23,259 

Flour 

..bbls 

404,670 

393,268 

6 50 

2,556,242 

2,022,860 

Feathers 

. .scks 

7,761 

7,916 

60  .. 

895,800 

279,086 

Fish,  sundry 

..bbls 

6.565 

8,889 

15  .. 

133,335 

72,216 

M kgs  A kits 

15,495 

31,176 

4 .. 

124,704 

50,358 

Fruit,  dried..  . 

.bush 

19,794 

41,171 

2 50 

102,928 

84,639 

Furniture . . pcs  A pkgs 

38,462 

89,165 

56  .. 

2,154,075 

1,192,012 

Grease 

. .bbls 

11,207 

5,825 

81  .. 

180,575 

179,312 

Glass 

. .bxs 

6,948 

10,058 

6 .. 

60,343 

17,844 

Glassware 

.pkgs 

4,628 

12,108 

9 .. 

108,972 

23,140 

Hemp.. . .bund  and  bis 

14,017 

19,698 

120  .. 

2,868,760 

841,020 

Hides 

...No 

126,032 

188,424 

10  .. 

1,884,240 

1,008,256 

*4 

...lbs 

178,006 

50,840 

18 

9,161 

24,920 

Hard  ware,  bxs  and  cks 

3,006 

8,152 

240  .. 

1,956,480 

300,600 

Hay 

.bates 

59,718 

69,624 

6 .. 

297,620 

194,083 

Hogs 

.head 

3,662 

5,949 

14  .. 

88,286 

81,407 

Hops 

bales 

761 

1,622 

25  .. 

40.550 

15,220 

Horses 

.head 

46,251 

51,041 

167  . . 

8,528,847 

7,240,160 

Iron  and  steel. . . 

. .pcs 

177,278 

124,792 

8 25 

406,574 

4165,917 

« 

.bcfles 

39,623 

86,019 

6 60 

237,725 

142,642 

44 

. tons 

13,382 

16,882 

155  .. 

2,453,960 

1,066,660 

Iron,  pig 

4,968 

10,825 

67  .. 

617,025 

149,040 

Lard 

, .bbls 

142,493 

82,886 

87  .. 

8,054,932 

2,849,860 

44 

.kegs 

34,029 

13,028 

8 .. 

104,224 

136,116 

Leather 

.bund 

28,024 

40,885 

35  .. 

1,413,475 

560,480 

Lime.  

, bbls 

3,214 

4,593 

1 60 

7,848 

4,017 

Molasses 

,.bbls 

19,694 

20,782 

60  .. 

1,039,100 

391,880 

Malt 

.bush 

146,239 

263, 802 

1 75 

461,793 

204,734 

Nails 

.kegs 

62,987 

107,619 

7 60 

817,904 

314,935 

Oil  

..bbls 

78,429 

83,740 

67  .. 

5,610,580 

2,688,157 

Oafs 

.bush 

937,189 

851,392 

82 

698,1  vl 

562,283 

Oil  cake 

, .tons 

1,208 

2,017 

66  .. 

133, 0^2 

86,240 

Onions bbls  A ska 

4,642 

6,763 

7 .. 

47,271 

27,862 

Pork  and  bacon,. 

.hhds 

28,622 

34,769 

110  .. 

3,823,490 

1,283,490 

u 

. . .tea 

64,896 

31,549 

66  .. 

1,685,195 

1,097,900 

44 

, . bbls 

126,766 

136,126 

30  .. 

4,088,780 

1,684,562 

44 

. .bxs 

115,242 

85,422 

88  .. 

1,384,036 

3,226,776 

“ in  bulk.lbs 

700,881 

1,810,875 

11 

199,196 

85,044 

Potatoes 

, .bbls 

49,378 

86,449 

8 .. 

109,847 

11.1,089 

Rye 

.bush 

25,516 

24,340 

1 40 

84,076 

20,412 

Rope,  twine,  etc. 

.pkgs 

16,817 

11,366 

16  .. 

181,856 

180,490 

Sugar  .' 

.hhds 

80,962 

84,599 

196  25 

6,790,054 

8,715,440 

Seed,  flax 

..bbls 

8,134 

11,158 

16  .. 

178,528 

21,938 
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Seed,  grass,  and  clover. 

6,159 

10,510 

19  .. 

199,690 

92,385 

Soap  

. . .bxs 

76,005 

68,078 

6 .. 

815,390 

243,214 

Salt 

..bbls 

85,145 

100, 161 

8 .. 

802,283 

238,406 

, • .scks 

21,975 

8,297 

8 25 

26,868 

64,987 

Starch 

. . .bxs 

69,248 

58,083 

8 40 

197,499 

138,496 

Sheep 

. .head 

4,745 

4,077 

5 50 

22,428 

11,862 

Stearine 

..bbls 

6,980 

6,066 

85  .. 

212,810 

188,600 

Sundry,  mdse. . 

..pkgs 

1,961,850 

2,191,976 

24  .. 

52,807,400 

23,542,200 

“ mdse  . . 

, . .tons 

9,172 

16,683 

2,000  . . 

33,166,000 

7,566,900 

“ liquors.. 

. .bbls 

29,118 

34,877 

110  .. 

8,781,470 

1,455,900 

“ m’nufact’s . .pcs 

46,615 

40,198 

9 .. 

861,782 

282,575 

Spices 

. . .bxs 

7,839 

8,705 

5 .. 

48,525  , 

19,697 

Tobacco 

. .hhds 

30,065 

48,277 

815  .. 

15,207,265 

5,590,230 

“ . . . .bbls  & bis 

6,580 

22,226 

60  .. 

1,833,560 

97,950 

“ . ..bxs  <b  kegs 

67,019 

82,081 

70  .. 

5,745,670 

2,680,760 

Tallow 

..bbls 

9,024 

6,561 

85  .. 

229,635 

270,720 

Vinegar 

. .bbls 

9,876 

9,379 

6 .. 

66,274 

46,880 

Wine9  . . . .bskts  <&  bxs 

62,310 

49,285 

24  .. 

1,182,912 

62,720 

Wheat 

. .bush 

1,232,967 

943,737 

1 42 

1,360,106 

1,356,268 

Wool  ...  .sks  and  bles 

9,790 

12,913 

90  .. 

1,162,170 

842,650 

Whisky 

..bbls 

166,369 

210,410 

50  .. 

10,620,600 

2,495,535 

White  lead. . . • 

. .kegs 

26,061 

82,109 

6 .. 

160,545 

84,698 

Castings 

. . .pcs 

24,773 

80,261 

8 .. 

242,088 

123,865 

“ 

. . .tons 

2,699 

2,980 

90  .. 

268,200 

229,415 

Total 289,079,825  102,897,171 


CHINA.— FOREIGN  TRADE  IN  1861. 

The  following  returns  compiled  from  official  documents  show  the  estimated 
value  of  foreign  trade  with  China  in  1863 : 


Port. 

Shanghai. 

Foo-chow 

Canton. .. 

Ningpo. . 

Amoy  ... 

Swatow. , 
Tientsin  . 

Che-foo  . , 


FOREIGN  TRADE  OF  CHINA. 


Value  in  Less  the 

Entries.  sterling.  exports.  Net  value. 

Imports £26,087,946  

Exports 12,227,168  £86,266,099  

Re-exports 18,678,997  £19,686,102 

Imports 2,616,687  

Exports 4,621,208  7,187,840  

Re-exports 71,262  7,066,587 

, Imports 2,281,864  

Exports # 8,862,039  6,143,898  

Re-exports * 97,028  6,046,864 

Imports 8,848,601  

Exports 1,464,569  4,803,170  

Re-exports 45,766  4,757,405 

Imports ....  2,046,088  

Exports 994,129  8,040,163  

Re-exports .92,986  2,947,226 

Imports. 1,526,404  

Exports 694,807  2,221,211 

.Imports 2,205,739  

Exports 804,405  2,510,144  

Reexports 113,997  2,396,147 

.Imports 769,178  

Exports 498,932  1,258,110  

Re-exports 26,292  1,281,817 
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Hankow 

. . . .Imports 

Kiukeang  ... 

Exports 

Re-exports 

...  .Imports 

Chinkiang.. . . 

Exports 

Re-exports 

.. . . Imports 

Exports 

8,808,772 

4,247,302 

7,556,074 

1,061,788 

2,486,780 

65,740 

7,490,834 

8,498,518 

1,622,603 

280,276 

42,599 

8,455,987 

1,752,919 

Total  net  value £59,051,994 

Net  value  of  imports 27,680,898 

Net  value  of  exports 81,471,596 

69,051,994 

Value  of  goods  imported  but  re-exported  into  other  ports 19,134,609 


Total  value  of  foreign  trade  on  which  duties  were  levied £78,186,608 

Add  one-third  of  above  for  treasure,  rice,  grain,  etc.,  under  rule 

3 of  tariff  unauthorised  trade  on  the  coast,  smuggling,  etc  . . 26,062,201 


Total  estimated  value  of  foreign  trade £104,248,804 

The  following  is  a statement  of  the  total  amount  of  duties  on  forcing  vessels 
and  cargoes  collected  at  the  treaty  ports  of  China,  during  the  year  1863  : 


TOTAL  DUTIES  COLLECTED. 


Ports. 

Imports. 

Exports. 

Tonnage. 

Half  duties. 

Total. 

Shanghai 

1.814,764 

766,354 

179,788 

275,714 

2,526,620 

Foo-chow 

264,719 

1,391,246 

16,340 

41,328 

1,703,682 

Canton 

287,036 

670,326 

18,968 

24,242 

960,555 

Amoy  . 

184,120 

287,984 

19,685 

29,200 

470,989 

Ningpo 

103,044 

180,323 

25,384 

44,193 

852,944 

Swatow 

142,667 

184,207 

11,518 

87,763 

826,065 

Tientsin 

88,476 

23.427 

2,917 

48,849 

168,669 

Che-foo 

44,278 

78,576 

9,249 

24,049 

166,152 

Hankow 

1,037,906 

Kiukeang  

713,778 

ChiukiaDg.. 

6,685 

Total  in  taels. . . 

8,408,985 

Total  in  dollars.. 

14,014,975 

IRELAND.— AGRICULTURAL  STATISTICS. 

Mr.  Donnelly,  the  Registrar-General  of  Ireland,  furnishes  some  interesting 
agricultural  statistics  for  1863-64,  from  which  the  following  is  prepared  : 


Acres. 

The  total  area  under  crops  this  year  is 5,672,980 

In  1863  the  area  was 5,662,487 

Showing  an  increase  under  crop9  in  1864  of. 10,493 


Of  the  cereal  crops,  the  total  extent  under  wheat  was  greater  in  1864  than  in 
1863  by  19,552  acres,  whilst  the  total  area  under  oats  has  diminished  by  143  965 
acres.  Barley,  bere,  and  rye  increased  by  1,103,  and  beans  and  peas  by  873 
acres — exhibiting  on  the  whole  a decrease  in  cereals  of  122,437  acres,  as  given 
in  the  following  summary : 
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ABSTRACT  OF  CEREAL  CROPS. 


1863. 

1864. 

Increase 
in  1864. 

Decrease 
in  1864. 

Wheat  ......... .acres 

260,811 

279,863 

19,552 

Oats 

Barley ..  .... 

1,953,888 

171,892 

8,659 

1,809,918 

172,662 

8,992 

770 

143,965 

Bere  and  rye 

333 

Beans  and  pease 

15,153 

16,026 

873 

Total 

2,409,898 

2,287,461 

21,528 

143,965 

Decrease  in  cereal  crops  in  1864 

. . . .acres 

122,437 

In  green  crops  there  is  a slight  decrease  this  year  compared  with  last.  Tur- 
nips show  a diminution  of  14,153  acres ; mangel  worzel  and  beet  root  of  2,328  ; 
cabbage  of  2,369 ; and  vetches  aud  rape  of  20  acres ; potatoes,  however,  have 
increased  by  15,868  acres,  and  carrots  and  other  green  crops  by  685  acres — so 
that,  on  the  whole,  the  green  crops  in  1864  have  only  diminished  by  2,317  acres, 
on  a total  amounting  to  nearly  1,500,000  acres.  The  acreage  under  green  crops 
in  1863  and  1864,  and  the  increase  or  decrease  in  each  crop  in  the  latter  year, 
were  as  under : 

ABSTRACT  OP  GREEN  CROPS. 


1863. 

1864. 

Increase. 

Decrease. 

Potatoes. acres 

1,023,414 

1,039,282 

15,868 

Turnips 

851,436 

837,288 

14,153 

Mangel  wurzel  and  beet  root 

16,434 

14,106 

2.328 

Cabbage  

Carrots,  parsnips,  and  other  green 

84,125 

81,756 

2,369 

crops 

22,505 

23,190 

685 

V etches  and  rape . . . . 

29,938 

29,918 

20 

Total..... 

1,477,852 

1,475,535 

16,653 

18,870 

Decrease  in  green  crops  in  1864 

. . .acres 

2,317 

Total  increase  or  decrease  in  Ireland,  1864 : Wheat  increase,  19,552 ; oats, 
decrease,  143,965  ; barley,  increase,  770 ; bere  and  rye,  increase,  333  ; beans  and 
peas,  increase,  873 ; potatoes,  increase,  15,868  ; turnips,  decrease,  14,153 ; man- 
gel wurzel  and  beet  root,  decrease,  2,328 ; cabbage,  decrease,  2,369 ; carrots, 
parsnips,  aud  other  green  crops,  increase,  685  ; vetches  and  rape,  decrease,  20 ; 
flax,  increase,  87,761  ; meadow  and  clover,  increase,  47,486  ; total  extent  under 
crops,  increase,  10,493;  fallow,  or  uncropped  arable  land,  decrease,  6,963.  In 
1864,  according  to  the  returns,  the  number  of  cattle  and  sheep  is  greater,  and  of 
horses  and  pigs  less  than  last  year.  The  increase  in  cattle  (amounting  to  113,018) 
took  place,  as  in  1863,  in  yearlings  and  calves,  owing,  as  I am  informed,  to  their 
importation — and  also  to  the  very  general  rearing  of  calves  which  now  prevails 
throughout  the  country.  In  sheep  the  decrease  is  confined  to  tups  and  wethers 

ewes  and  lambs  having  increased.  The  falling  off  in  the  number  of  horses 

was  amongst  those  returned  uuder  the  heads  of  “ agricultural,”  and  “ under  one 
year.”  In  pigs  the  decrease  was  almost  entirely  amongst  those  “ one  year  old 
and  upwards.”  Notwithstanding  the  decrease  in  the  number  of  horses  and  pigs, 
there  is  an  increase  in  the  estimate  total  value  of  stock  this  year  compared  with 
last,  amounting  to  £632,411.  This  increase,  combined  with  the  larger  extent  of 
flax— 87,761  acres — and  the  consequent  greater  yield  and  value  of  that  crop  in 
1864  compared  with  1863,  also  the  expected  increase  in  the  “ average  yield  ” of 
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other  crops  this  year,  may  be  considered  as  affording  fair  hope  of  a return  to 
more  propitious  seasons  for  the  farmer,  than  Ireland  has  enjoyed  for  some  years 
past. 


FROM  LIVERPOOL  TO  DETROIT  DIRECT. 

The  barque  Etowah  arrived  at  Detroit  from  Liverpool,  via  Cleveland,  on  the  22d 
of  September,  and  she  is  soon  to  re  cross  the  Atlantic  with  a cargo  of  copper  ore. 
It  will  be  remembered  that  in  the  May  number  of  this  year  we  published  a list 
of  vessels,  148  in  all,  employed  in  the  ocean  lake  trade  since  1846,  many  of 
which  were  owned  at  Detroit.  The  Etowah  is  not  by  any  means,  therefore,  the 
pioneer  vessel  between  the  two  ports.  Detroit  is  admirably  situated  for  com- 
merce, and  its  importance  is  greatly  enhanced  by  its  intimate  and  extensive  re- 
lations with  a region  towards  which  an  immense  tide  of  emigration  is  constantly 
flowing.  By  its  position  on  the  great  chain  of  lakes,  and  by  means  of  the  con- 
necting rivers  and  canals,  it  has  a ready  communication  with  the  principal  cen- 
ters of  trade,  which  cannot  fail  to  rapidly  develop  its  surrounding  resources.  The 
Detroit  River  is  an  excellent  stream  for  navigation,  and,  notwithstanding  its  high 
latitude,  is  closed  by  ice  only  about  four  months  of  the  year.  Considerable  trade 
is  also  carried  on  with  our  Canadian  neighbors,  and  the  aggregate  value  of  im- 
ports and  exports  amounts  to  many  millions  of  dollars  annually.  Extensive 
manufacturing  establishments,  such  as  locomotives,  steam  engines,  machinery, 
agricultural  implements,  etc.,  are  carried  on,  while  its  steam  sawmills  turn  out 
annually  many  millions  of  feet  of  lumber.  The  harbor  is  one  of  the  finest  in  the 
United  States,  of  a depth  of  water  sufficient  for  the  largest  vessels.  Its  shipping 
amounts  to  an  aggregate  of  more  than  a hundred  thousand  tons,  enrolled  and 
licensed,  and  is  composed  principally  of  large  schooners,  brigs,  and  steamers,  the 
latter  being  similar  in  build  to  those  plying  between  New  York  and  Baltimore 
and  Portland.  Our  Detroit  exchanges  give  detailed  accounts  of  the  voyage  of 
the  Etowah  from  Liverpool,  from  whence  she  sailed  July  2d.  She  arrived  at 
Quebec  August  2d,  and  after  a short  delay  proceeded  on  to  Montreal,  where  she 
discharged  200  tons  of  her  cargo  of  general  merchandise.  Thence  she  proceeded 
to  Kingston,  and  so  on  to  Hamilton,  where  she  discharged  200  tons  more  of  her 
cargo,  when  a grand  demonstration  was  got  up  on  the  part  of  the  commercial 
citizens  of  that  city,  which  was  largely  attended.  The  Etowah  made  a brief  call 
at  Toronto,  proceeding  thence  to  the  Welland  Canal,  where  the  worst  feature  of 
the  whole  voyage  was  encountered.  Although  having  only  the  proportionate 
beam  of  vessels  of  her  tonnage,  it  was  feared  that  the  further  progress  of  her 
passage  was  here  to  terminate,  owing  to  the  very  limited  width  of  the  locks. 
After,  however,  trimming  down  a portion  of  her  sides,  and  cutting  off  the  pro- 
jecting ends  of  a few  bolts,  she  was  finally  got  through  alter  a detention  of  two 
days.  The  enlargement  of  the  Welland  Canal  locks  is  a subject  which  should 
elicit  the  attention  of  the  Canadian  public  at  the  earliest  possible  period.  On 
the  arrival  of  the  Etowah  at  Cleveland,  she  discharged  some  70  tons  more  of  her 
cargo,  proceeding  thence  to  Detroit.  After  discharging  the  balance  of  her  cargo 
there,  she  proceeds  to  the  Bruce  Mines  to  take  in  a cargo  of  copper  for  a retarn 
voyage  to  Liverpool. 
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COTTON  CULTIVATION  IN  THE  WEST  INDIES. 

A company  has  recently  been  formed  in  this  city  styled  “ The  American  and 
British  West  India  Cotton  Company,”  which  has  leased  for  a term  of  years  two 
thousand  acres  of  Land,  on  the  island  of  Long  Island,  one  of  the  group  of  Baha- 
mas, situated  in  latitude  23°  10',  lonitude  75°  3'.  This  Island,  it  will  be  remem- 
bered, is  one  hundred  miles  long,  from  five  to  seven  miles  wide,  and  from  fifty  to 
seventy-five  feet  above  the  level  of  the  sea,  and  no  climate  in  the  world  is  more 
healthy,  or  better  Adapted  for  invalids.  The  average  temperature  is  80°,  never 
rising  above  85°,  while  the  land  is  said  to  abound  in  springs  of  the  best  kind  of 
water,  which  is  obtained  by  digging  from  five  to  fifteen  feet.  Previous  to  the 
year  1835,  it  was  settled  by  cotton-planters,  with  their  slaves,  and  thousands  of 
bales  of  Sea  Island  cotton  were  annually  exported  to  Europe.  When  slavery 
was  abolished,  the  culture  of  cotton  ceased,  and  almost  the  whole  of  the  white 
population  emigrated  to  other  countries,  leaving  the  land  to  the  freed  blacks, 
who  employed  their  time  in  making  salt. 

During  the  past  two  years,  several  persons  have  had  a portion  of  the  land 
cleared,  and  have  raised  a small  quantity  of  cotton,  the  quality  of  which  is  claim- 
ed to  be  superior  to  any  raised  on  the  coasts  of  Georgia  and  South  Carolina, 
selling  here  at  higher  prices  than  the  best  Sea  Island  cotton  raised  in  this  coun- 
try. Estimates  of  the  cost  of  raising  place  it  at  ten  cents  (gold)  per  pound,  and 
an  acre  with  good  cultivation  will  yield  four  hundred  pounds.  / 

This  company  has  been  formed  for  the  purpose  of  cultivating  this  land,  and, 
to  relieve  themselves  from  the  difficulty  of  procuring  laborers,  have  sent  a num- 
ber of  men  from  the  United  States,  who  will  always  be  in  their  service.  The 
company  feel  sanguine  that,  with  carelul  management,  the  original  cost  will  be 
below  the  above  estimates ; and  should  peace  once  more  reign  in  our  country, 
and  everything  be  reduced  to  its  former  standard,  the  prospects  of  the  company 
will  be  no  less  favorable,  as  the  quality  of  cotton  raised  on  the  Island  always 
sold  at  sixty  cents  per  pound. 


THE  TRADE  OF  GREAT  BRITAIN— HER  DEPENDENCE  ON  FOREIGN 
NATIONS. 

In  the  October  number  of  Blackwood  is  an  article  on  the  Trade  of  the  United 
Kingdom,  in  which  are  grouped  together  many  interesting  facts.  We  give  a 
few  extracts  from  the  article  : 

This  year  our  exports  are  likely  to  amount  to  160  millions  sterling,  and  our 
imports  to  280.  Between  1839  and  1849  our  trade  increased  rather  more  than 
25  per  cent  ; but  in  the  next  ten  years,  aided  by  the  gold-discoveries,  it  in- 
creased 100  per  cent.  During  the  last  twenty  five  years  our  trade  has  trebled  in 
amount, — the  exports  having  risen  from  52  millions  to  160  millions  and  our  im- 
ports from  86  millions  to  about  280.  So  rapid  an  increase  is  unparalleled  in 
the  annals  of  commerce.  The  increase  of  our  national  wealth  arises  in  the  main, 
from  three  different  sources.  It  arises  (1)  from  an  increase  in  the  produce  of  the 
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soil  and  the  rocks  (of  grain,  animals  weaving  materials,  and  fruits,  and  of  coal, 
iron,  and  other  metals),  or  from  a dimunition  in  the  cost  of  production  thereof; 
(2)  from  an  increase  in  the  amount  of  goods  which  we  manufacture  and  export, 
or  in  a diminished  cost  in  the  manufacture  of  them  ; and  (3)  from  a profitable 
investment  of  our  spare  capital  in  the  construction  of  railways  and  such  like  en- 
terprises abroad.  The  j Economist  reckons  that  our  annual  savings  amount  to 
£130,000,000,  and  the  lowest  coumputation  is  £80,000,000.  It  is  impossible  to 
conjecture  the  total  income  of  the  country ; but  the  contributions  made  to  it  by 
the  profits  on  our  foreign  trade  are  rapidly  on  the  increase.  It  is  true,  the  returns 
of  our  export  trade  do  not  indicate  with  perfect  accuracy  the  amount  of  profits 
arising  from  it.  There  may  be  over-production,  causing  a glut  in  the  foreign 
markets,  and  consequently  a fall  of  prices,  and  less  profit  to  our  exporting  mer- 
chants. Such  was  the  case  in  1860,  but,  by  good-luck,  it  was  quickly  righted 
by  the  sudden  dearth  of  cotton  goods  which  followed.  It  is  also  to  be  noted, 
that  during  the  last  two  and  a half  years,  the  profits  of  our  exporting  manufac- 
turers have  not  been  in  the  same  proportion  to  the  value  of  goods  exported  as 
formerly.  The  great  increase  in  the  cost  of  the  raw  materials  must  be  taken 
into  account,  it  is  only  upon  the  manufacture  of  these  materials  that  we  derive 
a profit ; and  as  the  declared  value  of  our  exports  includes  the  cost  of  the  raw 
material,  as  well  as  the  cost  and  profit  of  manufacture,  it  is  obvious  that  when 
the  raw  material  rises  in  price,  the  proportion  of  our  profit  to  the  total  value  of 
the  goods  exported  will  be  reduced.  Cotton  is  now  fully  treble  the  price  it  was 
in  1860  ; so  that,  although  the  value  of  exported  cotton  goods  last  year  was 
only  10  per  cent  less  than  in  1860,  the  diminution  in  the  profits  of  our  manu- 
facturers will  greatly  exceed  this  proportion.  The  quantity  of  the  goods  ex- 
ported is  a better  criterion  of  the  profits  of  our  manufacturers  than  the  value  of 
the  goods, — the  value  being  largely  affected  by  fluctuations  in  the  cost  of  the 
raw  material.  It  is  the  quantity  of  our  manufacture  (in  other  words,  the 

amount  of  work  which  they  get  to  do)  that  chiefly  regulates  the  profits  of  the 

millowners ; and,  we  need  hardly  say,  it  i3  likewise  the  quantity  of  our  manu- 
facturers which  indicates  the  amount  of  employment  furnished  to  our  people. 
Although  the  value  of  cotton  exports  this  year  promises  even  to  exceed  that  of 
1860,  neither  the  profits  of  our  manufacturers,  nor  the  amount  of  employment 
for  our  operatives,  will  be  nearly  so  great  as  they  were  four  years  ago. 

* * * * * * 

The  writer  then  analyzes  the  Board  of  Trade  returns,  stating  in  detail  of  what 

this  traffic  consists,  and  subsequently  gives  the  following  table  showing  the  de- 
pendance  of  Great  Britain  on  foreign  countries  for  food,  clothing  and  employ* 
ment : 

THE  CHIEF  ARTICLES  IMPORTED  AND  EXPORTED  BY  GREAT  BRITAIN  IN  1863,  AR- 
RANGED UNDER  DESCRIPTIVE  HEADS  : — 

Imports. 


For  Food — 

Corn  <&  Flour £26,000,000 

Bacon,  Butter,  Cheese 8,800,000 

Rice 1,866,000 

Sugar- 12,367,000 

Tea. 10,666,000 
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Coffee 

Wine. . . 

Spirits..... 

Tobacco- 

Fruit 

For  Household  Use — 

Oil  and  Tallow,  (say) 

Paper 

Articles  of  Dress — 

Breadstuff's,  Ribbons.  Ac. . . . 

For  Building  and  Furniture — 
Wood 

For  Manufactures — 

Cotton .’ 

Wool 

Silk 

Flax  and  Hemp 

Metals 

Hides 

Indigo 

Oil  and  Tallow,  (say) 

Seeds,  Flax  and  Linseed.. . . 
Saltpetre 

For  the  Farm — 

Guano 

Oilseed  Cake*. 


4.155.000 

4.500.000 

1.700.000 
3,000,000 

1.662.000 

£74,616,000 


£4,000,000 

342,000 

4,842,000 

£5,600,000 

5,600,000 

10,760,000 

£57,300,000 

13,900,000 

9.370.000 

6.150.000 
4,000,000 

2.780.000 

2.400.000 

2.500.000 

3.370.000 

1.100.000 

102,870,000 


£2,660,000 

660,000 

8,820,000 


201,508,000 

Articles  not  included 47,474,942 

Total,  £248,982,942 


Exports. 

Manufactured  from  Foreign  Material — 

Cotton  Goods  of  all  kinds- 

Woollen  do 

Linen  do 

Metals,  (say) • . . 

Haberdashery 

A pparel  and  Slops 

Silk  9 do *• 

Leather  do 

Jute  do 

Hats 

Furniture 

Gunpowder 

Sugar,  refined 

Of  ovr  own  Materials — 

Iron  and  other  Metals,  Cutlery,  Machinery,  Ac. . . 

Coal 

Earthenware 

Soda 

. Glass 

Soap 

Beer 

Spirits 


£47,400,000 

21,000,000 

9.000. 000 

8,100,000 

4.860.000 

2.800.000 

8.000. 000 

2,230,000 

400.000 

440.000 

300.000 

460.000 

500.000 

£99,990,000 


£25,000,000 

8.700.000 

1.334.000 

867.000 

750.000 

250.000 

1.776.000 

454.000 
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Stationery  and  Paper, 

Books.. . 

Bags 


Articles  not  included  in  this  Classification. 


900.000 

457.000 

550.000 

86,038,000 


£186,028,000 

10,461,768 


Total,  £146,489.768 

The  two  largest  items  in  our  imports — namely,  cotton  and  corn— are  also  the 
most  variable,  alike  a3  regards  quantity  and  price.  The  variations  of  the  one 
are  due  to  natural,  and  of  the  other  to  political  causes.  The  state  of  the  wea- 
ther, the  favorable  or  unfavorable  nature  of  the  season,  determines  whether  our 
harvest  is  a good  or  bad  one  ; and  the  difference  in  value  ‘between  a very  good 
and  a very  bad  harvest  is  at  least  twenty  millions  sterling.  In  other  words,  in 
a very  bad  year  we  have  to  buy  of  our  neighbours  twenty  millions  more  corn 
than  when  our  harvest  is  decidedly  good.  This  makes  an  enormous  difference  in 
the  national  balance  sheet.  The  outlay  of  the  farmer  is  the  same  in  a bad  year 
as  in  a good  one ; the  expenses  of  cultivation  are  a fixed  charge,  but  the  return 
depends  on  the  skies  and  the  weather.  A flue  summer  is  worth  twenty  millions 
in  hard  cash  to  this  country,  besides  the  many  other  less  direct  benefits  which 
it  brings.  Father  Sol  is  a very  potent  deity,  whose  favors  we  cannot  afford  to 
slight.  His  rays  are  a veritable  shower  of  gold.  He  is  fickle,  it  is  true,  though 
not  quite  so  fickle  as  of  yore ; and  we  may  hope  for  some  slight  improvement 
still,  when  by  draining  and  planting  or  clearing  we  have  rendered  our  Isles  a 
more  pleasant  spot  for  him  to  look  upon.  Of  late  years  the  variations  in  the 
amount  of  corn  imported  have  been  unusually  great.  In  1859  the  amount  im- 
ported was  not  quite  £18,000,000  ; in  the  following  years  it  rose  to  31$  and 
34$  millions ; in  . 1862  to  37$  millions,  more  than  double  what  it  was  in  ’59  ; 
last  year  it  was  £26,000,000. 

****** 

Let  us  now  see  the  kind  of  produce  which  each  country  sends  us,  and  the  com- 
modities which  each  takes  from  us.  China  sends  raw  silk  and  tea;  India  sends 
cotton,  indigo,  and  rice.  We  get  our  spices  from  the  Philippine  Islands,  and 
almost  all  our  coffee  from  Ceylon.  We  get  a portion  of  our  cotton  from  Egypt ; 
hides  chiefly  from  the  Pampas  of  Buenos  Ayres ; wool  chiefly  from  Australia 
and  the  Cape  ; wood  from  the  northern  countries  of  America  and  Europe ; flax 
and  tallow  from  Russia  ; corn  chiefly  from  the  United  States  and  Russia;  and 
the  precious  metals  from  Australia,  California,  Mexico  and  the  Andes  of  Peru. 
Of  our  exports  we  send  beer  to  India  and  Australia ; coal  to  many  places  to 
supply  coaling-stations  for  steam-vessels,  but  chiefly  to  France.  We  send  cot- 
ton-yarn for  manufacture  to  India,  Holland,  and  Germany ; and  cotton  piece- 
goods  to  India  and  China,  Turkey,  Egypt,  the  United  States,  and  Brazil.  Our 
hardwares  aud  cutlery  go  chiefly  to  Australia,  India,  and  the  United  States ; 
and  our  woollen  and  worsted  goods  to  the  United  States,  India  and  China,  Ger- 
many, British  North  America  and  Australia.  The  material  of  war — cannon, 
rifles,  and  gunpowder — we  send  to  any  country  which,  unhappily  for  itself,  may 
stand  in  need  of  them. 

*****  * 
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The  last  feature  of  our  trade  which  remaius  to  be  noticed  is  the  traffic  in  the 
precious  metals.  It  is  a curious,  and  at  first  sight  a puzzling  one.  It  is  so,  at 
least,  to  those  who  fancy  that  the  receipt  or  export  of  the  precious  metals  is  an 
indication  of  a country’s  gains  or  losses.  Gold  and  silver  in  large  quantities  are 
constantly  pouring  into  this  country,  and  flying  off  again.  The  native  countries 
of  the  precious  metals,  Australia,  Mexico  and  California  (through  the  United 
States),  send  us  a large  portion  of  their  annual  produce;  and  we  send  it  off 
again,  chiefly  to  Turkey,  Egypt  and  India.  There  is  also  a constant  flux  and 
reflux  of  the  precious  metals  between  England  and  the  other  countries  of 
Europe,  especially  between  this  country  and  France.  During  the  last  five  years 
we  got  18  millions  of  gold  and  silver  from  France,  and  we  sent  thither  nearly  40 
millions.  But  of  the  balance  of  22  millions  thus  apparently  acquired  by  France, 
a considerable  portion  simply  took  its  way  through  that  country  via  Marseilles, 
to  the  East.  No  less  than  140£  millions  sterling  of  the  precious  metals  were 
imported  into  England  during  the  last  five  years,  and  138  millions  were  export- 
ed ; so  that  of  the  enormous  quantity  which  we  received,  only  two-and-a-half 
millions  remained  with  us.  How  was  this?  What  became  of  the  138  millions 
which  no  sooner  reached  our  shores  than  it  went  off  again  ? We  made  the  best 
possible  use  of  it.  We  sent  it  abroad  chiefly  to  purchase  materials  for  our  in- 
dustry ; and  the  goods  manufactured  from  these  materials  we  in  turn  send 
abroad,  selling  them  to  other  countries.  Thus  we  send  away  our  gold  in  order 
that  we  may  make  a profit  on  the  materials  which  the  gold  purchases.  It  is  a 
lair  exchange.  The  foreign  country  gets  the  value  of  its  goods  in  gold,  and  we 
get  the  value  of  our  gold  in  goods.  But  these  goods,  by  being  manufactured 
and  re-exported,  not  only  give  employment  to  our  people,  but  enable  us  to  make 
a profit  which  we  could  not  do  by  keeping  the  gold. 

********* 

It  is  only  in  making  payments  that  the  precious  metals  are  of  any  use  in 
trade.  Their  use  is  to  effect  purchases  or  payments  which  cannot  be  accom- 
plished by  the  ordinary  means  of  bills  of  exchange.  In  such  cases  only  are  the 
precious  metals  needed.  Indeed,  the  use  of  the  precious  metals  is  even  more 
restricted  than  this.  When  there  is  a want  of  bills  oi  exchange,  goods  may  be 
sent  abroad  instead,  alike  of  bills  and  of  gold.  These  goods  are  then  sold  in  the 
foreign  market,  and  with  the  proceeds  the  English  merchant  pays  his  foreign 
creditor,  without  a single  sovereign  having  left  this  country.  Instead  of  send- 
ing specie  from  this  couutry,  he  buys  it  abroad  with  goods, — paying  his  creditor 
out  of  the  stock  of  specie  held  in  the  creditor’s  own  country.  Gold  is  sent 
abroad  only  when  it  suits  the  interest  of  the  sender  to  do  so.  Hence,  to  place 
restrictions  on  the  export  of  gold,  is  simply  to'compel  our  traders  to  send  goods 
at  a bad  bargain  when  they  could  send  gold  at  a good  one.  It  is  an  interference 
with  the  liberty  of  trade.  It  is  an  antiquated  system,  and  yet  it  is  the  principle 
which  underlies  almost  all  the  operatioas  of  the  Bank  of  England.  For  exam- 
ple, in  November,  the  bank  refused  to  discount  the  bills  of  cotton  merchants, 
simply  because  the  proceeds  of  these  bills  were  meant  to  be  sent  abroad  in  the 
shape  of  specie. 

The  movements  of  gold  are  like  those  of  a cheque  which  is  never  cancelled. 
The  man  to  whom  gold  is  paid  can  make  no  profit  by  keeping ; he  passes  it  on 
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to  another,  who  for  the  same  reason  acts  likewise,  and  so  on, — the  gold  sufficing 
to  make  payments,  as  a cheque  does,  and, like  a cheque,  having  no  other  use.  If 
a man  pays  another  with  a bill  of  exchange,  the  receiver  may  keep  it  for  several 
months, — for  it  is  equivalent  to  an  interest-bearing  security  ; but  no  one  keeps 
gold  or  cheques,  for  they  are  sterile.  Gold  is  profitless  unless  it  circulate  : to 
circulate  is  its  grand  use  and  its  normal  habit.  And  as  it  circulates,  flitting 
from  country  to  country,  making  payments  or  purchases,  and  circling  back 
again,  a momentary  ebb  of  the  precious  metal  may  occur  in  one  country  while 
a plethora  is  produced  in  another.  But  this  is  merely  transitory — a state  of 
unstable  equilibrium — which  is  over  in  a few  weeks’  time.  Why,  thei,  should 
these  temporary  ebbs  of  gold  put  us  in  a flatter?  And  yet,  when  they  occur, 
we  actually  allow  them  to  shake  down  our  whole  fabrics  of  trade  and  in- 
dustry. 

Any  merchant  can  get  these  precious  metals  whether  for  export  or  import,  in 
the  same  way  that  he  gets  cotton  or  iron.  He  may  order  gold  from  Australia 
just  as  he  orders  cotton  from  India.  Or,  with  less  trouble,  he  can  buy  bills  on 
any  place  he  likes,  and  order  the  proceeds  of  the  bills  to  be  sent  home  to  him  in 
specie : and  he  will  only  have  to  pay  freightage  on  this  specie  the  same  as  he 
pays  it  on  other  commodities.  So  much  elaborate  nonsense  is  talked  on  this 
subject  and  on  “the  exchanges,”  that  one  is  apt  to  think  that  the  precious 
metals  ought  to  be  styled  the  “mysterious  metals.”  Yet  there  i3  no  mystery 
either  in  their  influence  or  their  movements.  They  can  be  dealt  in  like  other 
commodities — bought  and  sold  in  the  same  way  as  sugar,  soap,  or  tea. 

The  statistics  of  our  trade  which  have  now  been  passed  in  review,  exhibit,  in 
a startling  manner,  our  dependence  upon  other  countries.  We  are  dependent 
upon  them  alike  for  food,  for  clothing,  and  for  employment.  Our  dependence  for 
clothing  may  seem  a small  matter,  though  it  is  not ; but  our  dependence  for  food 
and  employment  is  unquestionably  a very  serious  affair.  If  Mr.  Caird  i3  right 
in  estimating  the  consumption  of  our  people  at  twenty  million  quarters  of  wheat, 
then,  during  the  last  four  years  (when  the  average  annual  importation  has  ex- 
ceeded twelve  million  quarters),  eighteen  millions  of  our  population — three-fifths 
of  the  nation — have  been  dependent  for  grain-food  upon  foreign  countries.  But 
even  taking  the  most  favorable  estimate  that-  can  be  formed,  it  appears,  on  the 
average  of  years,  that  not  less  than  one-third  of  our  population  is  dependent 
upon  grain-supplies  from  abroad.  This  is  irrespective  of  the  nine  millions’  worth 
of  animal  food  which  we  import,  and  two  millions*  worth  of  rice — necessaries  of 
life ; and,  over  and  above,  there  are  thirty-six  millions’  worth  of  sugar,  tea, 
coffee,  wines,  &c. — which  were  luxuries  in  former  times,  but  which  have  now 
become  part  of  the  ordinary  diet  of  the  people.  Next,  as  to  our  dependence 
upon  other  countries  for  employment.  We  annually  import  about  120  millions* 
worth  of  materials,  the  working  up  of  which,  in  factories  or  other  workshops, 
gives  employment  to  probably  a million  and  a half  of  operatives,  many  of  whom 
have  families  dependent  on  them.  This  is  a startling  picture,  but  it  has  two 
sides.  In  one  aspect,  it  is  the  greatest  eulogy  which  could  be  pronounced  upon 
our  enterprise  and  greatness.  Our  little  islands  no  longer  suffice  for  us.  Our 
energies  have  far  overpassed  their  limits.  There  is  room  for  us  to  live  and  work 
here — that  is  all.  These  islands  are  ,our  house  and  garden,  but  our  farm  is  de- 
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tached.  Or  rather,  we  have  no  farm  of  our  own,  but  draw  our  supplies  from 
the  farms  of  all  our  neighbors.  We  live  upon  the  world.  We  have  made  so 
much  money  by  generations  of  industry,  and  we  employ  our  capital  so  well  in 
trade  and  other  profitable  investments  abroad,  that  we  can  commadd  supplies  of 
ali  we  want  from  all  parts  of  the  world.  On  the  other  hand,  what  would  be  the 
consequences  o a blockade  ? Would  it  not  wither  us  up  at  once,  as  if  the  na- 
tional life  had  been  smitten  with  paralysis?  Would  not  oar  greatness  fare  like 
Jonah’s  gourd,  which  perished  in  a night  by  the  gnawing  of  a little  worm  ? We 
say  these  things  not  in  alarm,  or  despondency.  But  it  is  well  that  a considera- 
tion of  these  things  should  incite  us  to  renewed  zeal  in  projects  which  are  at 
present  too  little  regarded.  England,  if  she  preserves  her  greatness,  must  al- 
ways be  dependent  upon  other  countries  ; and,  so  far  as  regards  trade  and  em- 
ployment. that  dependence  must  continue  to  increase.  But  at  least  let  us  strive 
to  lessen  our  dependence  upon  foreign  countries  for  food.  Large  tracts  of 
ground,  now  lying  waste,  may  yet  be  cultivated.  Even  between  London  and 
Southampton,  in  the  finest  part  of  England,  there  are  wide  expanses  of  level 
moorland,  such  as  in  the  lowlands  of  Scotland,  would  quickly  be  brought  into 
profitable  cultivation.  The  waste  of  our  sewage,  which  is  a disgrace  to.  our 
civilization,  will  ere  long,  we  trust,  give  place  to  an  economy  which  will  work 
wonders,  and  make  many  a blade  of  corn  grow  where  none  ever  grew  before. 
The  steam-plough,  also,  will  do  something,  partly  by  lessening  the  cost  of  work- 
ing the  soil,  but  still  more  by  working  it  deeper  than  it  is  possible  with  horses. 
Finally,  we  ought  to  take  measures  to  stock  all  our  rivers  and  lakes  amply  with 
fish.  A very  large  portion  of  the  food  of  China  consists  of  fresh-water  fish, — 
yet  in  this  country  it  is  as  rare  as  if  it  were  a costly  luxury,  and  by  millions  of 
our  people  is  not  tasted  once  in  the  year.  Let  us  hope,  then,  that  the  future, 
among  the  other  good  things  it  may  have  in  store — will  see  the  sewage  of  our 
great  towns,  instead  of  being  wasted  in  poisoning  our  rivers,  applied  in  fertil- 
izing streams  to  the  soil, — the  steam-plough  in  general  use, — our  level  waste- 
lands reclaimed, — our  lakes  aad  rivers  amply  slocked  with  fish, — and  the  luxury 
of  oyster-beds  plentifully  established  on  our  coasts.  Such  measures  are  called 
for  by  the  necessities  of  our  posilion.  They  are  urgently  needed  to  lessen,  or  at 
least  to  arrest  the  progress  of,  our  perilous  dependence  upon  other  countries  for 
food — a dependence  which  every  year  is  increasing,  and  which,  if  the  proper 
measures  be  not  taken,  must  continue  to  increase  with  the  spread  of  ’ luxury  and 
the  growth  of  the  population. 


MEXICO. — FINANCIAL  NEWS. 

The  Emperor  Maximilian  has  appointed  a Commission  to  investigate  every 
branch  of  the  finances  of  Mexico,  and  is  introducing,  it  i9  said,  many  impro  ve 
ments.  Among  other  things  he  has  issued  the  following  decree  : 

DECREE  RELATIVE  TO  THE  SPECIES  OF  MONEY  IN  WHICH  DUTIES  ARE  TO  BE  PAID. 

Office  of  the  Secretary  of  State,  and  of  the  Treasury, 
and  Public  Credit — Section  1. 

Mexico,  Sept.  20, 1864. 
Maximilian,  Emperor  of  Mexico, 

k In  respect  to  the  report  of  our  Secretary  of  the  Treasury  in  regard  to  the  re- 
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presentation  made  by  several  commercial  houses  as  to  the  inconvenience  that  re- 
sults from  the  decree  of  the  17th  May,  of  this  year#  which  orders  the  payment  of 
all  custom  duties  and  of  those  under  income  receipts  to  be  made  in  specie,  and 
not  to  receive  in  small  money  more  than  the  fractions  that  refer  to  the  duties  ; 
and  desiring  to  give  trade  an  example  of  the  spirit  that  animates  us  in  wishing 
to  concede  to  it  every  thing  that  is  compatible  with  the  interests  of  the  treasury : 

'W e have  decreed,  and  we  decree  the  follo\#ng  : 

Article  1.  The  payment  of  twenty-five  per  cent,  as  duties  on  importation, 
will  be  made  at  the  maritime  and  frontier  custom-houses  in  fuerte  dollars.  The 
balance  of  the  same  duties,  and  the  others  that  are  imposed,  may  be  made  in 
small  money. 

Art.  2.  The  payment  of  duties  that  are  collected  at  the  principal  office  of  in- 
come at  interior  points,  as  well  as  that  of  orders  of  maritime  custom-houses  on 
this  capital  will  be  made  to  the  extent  of  exactly  one-half,  when  less,  in  fuerte 
money,  excepting  the  sums,  dues,  that  do  not  amount  to  five  dollars,  which  will 
be  received  in  change  for  the  total  amount. 

Art.  3.  The  decree  of  the  17th  of  May  of  this  year  is  abrogated. 

My  Secretary  of  State  and  of  the  Treasury  is  charged  with  the  execution  of 
the  present  decree,  which  will  be  deposited  in  the  archives  of  the  empire  and  pub- 
lished in  the  official  gazette,  in  order  that  it  may  be  known  to  all  it  may  con- 
cern. 

Given  at  Irapuato,  on  the  third  day  of  September,  1864. 

Maximilian. 

By  order  of  his  majesty, 

J.  Velasquez  de  Leon, 

Minister  of  State, 

OFFICIAL  RETURN  OF  INTERNAL  REVENUE  FOR  THE  YEAR  ENDING  JULY  31,  1864. 

The  official  Gazette , in  Ds  number  of  the  17th  September,  publishes  the  fol- 
lowing statement  of  the  receipts  from  all  sources  of  internal  revenue,  and  the 


expenses  of  collection  : \ 

Property  Tax 1582,823  00 

Liquors 222,815  11 

Tobacco 87.869  75 

Sales  of  securities 102,75 1 05 

Duty  per  reals  per  bbl,  Aguardiente 22,244  46 

Department 90,990  05 

Registration 465,002  85 

Storage 609  66 

Telegraph  61,753  78 

Mercantile  tribunal 48,482  36 

Accountant’s  bureau 49.248  21 

Arts  and  trades 12,488  92 

Drainage  6,1 06  04 

Beneficence 5,642  23 

Poor  houses  and  hospitals 694  00 

Total  revenue $1,759,622  47 


The  expenses  of  collection  amount  in  the  same  period  to  $112,505.14,  so  that 
there  remains  this  sum  from  the  total  revenues  as  the  net  amount,  $1,646,517.33. 

To  the  total  revenue  of  which  the  Mexican  government  disposes,  only  deduct- 
ing the  expenses  of  management,  there  is  to  be  added  that  of  the  municipal  bran- 
ches, collected  at  the  head  custom-house  and  at  lower  receiving  offices. 
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In  this  way  there  will  be  obtained  the  following  general  result  of  revenue : 

Total  revenue  $1,759,022  47 

Municipal  commuDe  and  tax  on  beads  of  cattle  in  Mexico, 

and  on  vehicles  at  the  city  entrance  * 462,891  80 

Receivers*  offices 8,297  88 

Administration 1,817  18 

# . 

Total  collections $2,226,528  78 


MERCANTILE  MISCELLANIES. 


A NEW  FEATURE  IN  LIFE  INSURANCE  CO. 

The  inventive  genius  of  Europe  and  America  has  been  taxed  to  the  utmost  in 
reducing  the  system  of  life  insurance  to  its  present  state.  One  after  another  new 
features  have  been  added  until  now  we  scarcely  expect  to  see  any  improvement 
suggested.  We  were  somewhat  surprised,  therefore,  to  find  that  the  Globe 
Mutual  Life  Insurance  Company,  of  this  city,  was  doing  a kind  of  business  never 
before  attemped.  It  is  well  known  that  persons  frequently  object  to  taking  out 
a life  policy,  because  the  previous  paid  premiums  are  forfeited  and  the  policy 
also,  in  case  of  any  failure  to  pay  a premium.  Thus  the  insurer  may  loose  several 
years  of  premiums  and  his  policy  by  his  inability  to  make  a subsequent  payment. 
This  objection  is  removed  by  the  plan  pursued  by  the  Globe  Company ; since 
each  premium  paid  by  a party  insuring  in  that  company  (after  three  annual  pay- 
ments) is  received  as  a deposit,  which,  whether  the  next  premium  be  paid  or  not, 
remains  a valid  investment  for  the  heirs  of  the  insurer,  to  be  paid  to  them,  with- 
out interest,  at  his  death.  This  feature,  when  taken  in  connection  with  “ The 
Ten  Year  Non-Forfeiture  Plan,”  which  is  also  adopted  by  this  company,  ac- 
counts for  the  wonderful  success  the  Globe  Company  has  met  with  since  its 
organization.  Certainly  the  inducements  to  insure  with  such  an  institution  are 
very  great. 


CARRINGTON  & CO.’S  GENERAL  PURCHASING  AGENCY. 

Among  the  novelties  of  the  present  day  is  the  general  purchasing  agency  at 
40  Broadway.  An  association  of  individuals  has  for  some  time  been  engaged  in 
the  business  of  making  purchases  for  non-residents,  but  it  was  only  in  March  last 
that  this  joint  stock  company  was  formed.  The  object  is  to  place  within  the 
reach  of  all  non-residents  the  ability  to  obtain  from  New  York  any  article  wanted 
without  one’s  making  a special  visit  for  the  purpose.  No  matter  what  the  need 
may  be — from  the  most  trifling  article  to  the  most  important — “ whether  for  the 
dress  of  the  lady,  the  library  of  the  scholar,  the  lands  of  the  farmer,  the  workshop 
of  the  artizan,  the  laboratory  of  the  chemist,  or  the  office  of  the  physician,”  by 
the  combined  aid  of  the  Expresses  and  the  Purchasing  Agency,  it  can  be  suppli-  % 
ed  promptly,  and,  as  the  agency  claims,  more  cheaply  than  if  the  consumer  were 
here  to  purchase  for  himself.  They  charge  a commission  of  five  per  cent  for 
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making  the  purchases.  Such  an  association  is  certainly  a great  convenience  and 
we  doubt  not  will  be  extensively  patronized. 


PETROLEUM  STOCK  COMPANIES. 

The  tide  of  speculation  in  petroleum  stocks  which  has  been  of  late  daily  rising, 
is  now  taking  a better  shape,  by  the  formation  of  good  companies  with  respon- 
sible names.  We  see,  for  instance,  among  the  officers  and  trustees  of  the  North 
American  Petroleum  Company  of  New  York  (52  Wall  street),  men  who  would 
give  character  and  standing  to  any  undertaking.  The  property  on  which  this 
company  is  organized  consists  of  interests  in  the  Kinter,  Ocean,  Hammond, 
Painter  and  Lloyd  wells,  on  Oil  creek,  and  the  celebrated  Reed  well  on  Cherry 
Run,  and  a fee  simple  of  thirty-five  acres  adjoining  the  Reed  well  on  Cherry  Run. 
The  producing  interests  thus  owned  are  said  to  yield,  on  the  average,  175  barrels 
of  oil  a day,  which  the  company  expects  will  be  shortly  increased  by  additional 
wells  now  sinking  on  the  property  on  Cherry  Run.  Should  these  interests  yield 
a half  that  is  expected,  the  stock  could  not  fail  to  be  very  remunerative. 


THE  RUSSIAN  MONITORS  AT  SEA. 

One  of  the  Russian  monitors  has  renently  had  a trial  trip  and  the  results  are 
thus  described  by  the  Messenger  de  Cronstadt : “The  monitor  Yestchoune,  ac- 
companied by  the  steam-vessel  Yladimir,  and  hoisting  the  flag  of  Rear-Admiral 
Ltkhatchew,  chief  of  the  ironclad  squadron,  left  Cronstadt  August  3d,  and, 
after  touching  at  one  or  two  ports,  entered  Reval  on  the  5th,  which  place  she 
left  on  the  8th,  at  8 30  a.  m.,  and  at  4 p.  m.  reached  Helsingfors.  In  this  trip 
she  had  to  contend  against  a rough  sea,  which  washed  over  the  deck,  and  the 
waves  even  at  times  reached  the  top  of  the  turret.  Notwithstanding  this  the 
monitor  behaved  admirably,  and  did  not  lesson  her  speed  for  one  moment.  Her 
engines  worked  well,  as  did  also  the  isolating  apparatus  on  which  the  compass 
rests,  in  order  to  protect  the  magnetic  needle  from  the  action  of  the  iron  and  to 
diminish  its  declination.  This  apparatus  consists  of  a long  copper  tube,  in  the 
interior  of  which  the  compass  is  fixed  with  the  mariner’s  card  reversed,  but  re- 
flected in  a mirror.  On  the  11th  the  Yestchoune,  still  sailing  in  company  with 
the  Yladimir,  again  set  sail,  and  on  the  12th,  after  a short  stoppage  at  Glasholm, 
they  continued  their  cruise  in  the  vicinity  of  that  place.  However,  the  wind 
having  freshened,  a heavy  sea  arose,  and  the  waves  were  again  thrown  on  the 
ironclad’s  decks.  She  rolled  in  a peculiar  manner,  quite  different  to  that  of  other 
vessels.  Her  oscillations  described  angles  of  7|  and  even  8 degrees.  Notwith- 
standing this  she  steamed  ahead  quite  well,  and  her  engines  continued  to  work 
in  the  most  satisfactory  manner.  The  vessels  entered  Routchesalm  to  await  the 
subsidence  of  the  gale,  and  on  the  14th  steam  was  again  got  up  and  they  crossed 
♦ the  reef,  meeting  a heavy  sea,  which  the  monitor  encountered  as  well  as  possible, 
Anehor  was  cast  at  Transund,  whence  the  route  was  continued  to  Cronstadt. 
which  was  reached  on  the  17th  at  6 in  the  morning.” 
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THE  BOOK  TRADE. 


London  Printing  and  Publishing  Company.  Henry  A.  Brown,  Manager.  487 

Broadway. 

The  London  Printing  Company,  for  which  Mr.  Brown,  of  487  Broadway,  is  the  sole 
American  Agent,  are  offering  a large  number  of  valuable  London  publications  for 
sale.  This  list  contains  volumes  on  a great  variety  of  subjects,  and  includes  many 
illustrated  books  of  great  beauty,  such  as  the  complete  works  of  Hogarth,  Lodge’s 
Portraits,  Finden’s  Royal  Gallery  of  British  Art,  France  Illustrated  and  described. 
The  Scenery  of  Hindostan,  Finden’s  Modern  Art  Gallery,  Finden’s  Beauties  of  Moore, 
The  Flowers  of  Loveliness,  Constantinople  Illustrated,  London  Illustrated  and  De- 
scribee, Pictorial  Gallery  of  the  Arts,  Ac.,  Ac. 

All  the  books  in  the  list  are  more  or  less  illustrated,  and  those  whose  especial  value 
is  in  their  matter,  are  still  rendered  additionally  valuable  by  the  plates.  The  histories 
of  the  United  States,  of  England,  of  Scotland,  of  the  British  Colonies,  of  the  Indian 
Empire,  of  Australia,  of  Ireland,  of  France,  of  Russia,  of  the  Chinese  Empire ; the 
editions  of  Shakspeare,  the  Voyages  of  Captain  Cook,  Orr’s  Circle  of  the  Sciences,  the 
various  works  on  Natural  History,  are  all  the  more  attractive  from  the  richness 
with  which  they  are  illustrated. 

Not  the  least  notable  feature  of  the  catalogue  is  the  lowness  of  the  price  at  which 
these  splendid  works  are  offered  to  the  public.  Since  the  London  Publishing  Com- 
pany first  established  their  agency  in  this  couutry,  in  1848,  the  price  of  their  publica- 
tions has  not  altered.  The  result  is  that  the  present  purchasers  of  their  publications 
get  them  at  about  half  the  sum  they  are  compelled  to  pay  for  English  or  American 
books  of  a similar  style  and  character,  and  which  they  would  be  compelled  to  pay  in 
case  they  imported  the  books  directly  from  London,  or  purchased  elsewhere.  The 
works  for  sale  by  Mr.  Brown  are  therefore  the  cheapest  books  now  in  the  market. 
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THE  FR1NC0-ITALIAN  CONTENTION. 


T.  M.  J. 

The  uncertainty,  which  has  of  late  years  hung  over  the  fate  of  the 
Italian  peninsular,  seems  now  about  to  disappear  ; and  that  nation,  unit- 
ing most  of  its  scattered  fragments  under  the  rule  of  one  sovereign,  takes 
its  stand  among  the  great  powers  of  the  world.  To  be  sure  every  thing 
is  not  as  we  would  have  wished.  Regrets  may  indeed  arise  when  we  con- 
sider that  the  Austrians  yet  hold  Venetia,  and  that,  under  the  provisions 
of  the  Franco-Italian  Convention,  the  Pope  is  still  to  reign  at  Rome.  ' Yet 
to  the  commercial  world  the  now  independent  existance  of  Italy  is  a fact 
of  great  importance,  and  we  will  rejoice  in  what  has  been  done,  hoping 
that  the  future  will  accomplish  the  rest. 

The  treaty  agreed  upon  between  France  and  Italy,  concerning  the  set- 
tlement of  the  Papal  States,  and  the  withdrawal  of  the  French  from  Rome, 
has  not  yet  been  published  ; but  enough  has  been  made  known  through 
the  semi-official  organs  to  satisfy  our  curiosity  on  many  important  points. 
It  seems  that  the  Emperor  Napoleon  has  consented  to  yield  to  the  wish 
of  the  Italians,  and  to  the  pressure  brought  to  bear  on  him  in  their  favor, 
so  far  as  to  consent  to  a removal  of  the  Roman -French  army.  He  seems 
now  to  acknowledge  the  strength  of  the  new  nation,  and  the  increasing 
development  of  its  popular  support,  and  to  acquiesce,  therefore,  in  the 
withdrawal  of  his  soldiers,  provided  Italy  will  at  the  same  time  agree  to 
respect  the  independent  temporal  power  of  the  Pope.  He  doe3  not,  it  is 
true, — perhaps,  as  a Catholic  sovereign,  he  cannot — consent  openly  to  aban- 
don the  Holy  Father  and  leave  his  temporal  dominions  to  be  swallowed  up  by 
the  augmented  power  of  the  Italian  king ; but  he  can  and  has  refused 
any  longer  to  uphold  44  the  obstinate  aggressiveness  of  the  Papal  policy.,, 
In  his  letter  to  M.  Thouvenal  in  May,  1862,  he  expressed  his  conviction 
that  the  Pope’s  temporal  jurisdiction  should  be  maintained,  and  that  Italy 
would  certainly  act  wisely,  were  she  to  acknowledge  it  as  a political  ne- 
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cessity.  By  such  a course  Italy  would  free  herself  from  the  imputation 
of  maintaining  an  anti-Catholic  resistence  to  the  holy  see,  “ and  the  Pope,” 
.said  he,  “brought  to  a reasonable  view  of  the  state  of  affairs,  would  under- 
stand the  necessity  of  accepting  everything  which  can  bind  him  to  Italy.” 

At  the  time  this  letter  was  written  there  seemed  to  be  no  probability  that 
either  party  would  come  to  terms.  The  Pope  would  not  treat  with  Italy, 
and  Italy  would  not  respect  a sovereign,  who  refused  to  acknowledge  her 
political  existence.  But  now  the  state  of  affairs  has  somewhat  changed. 

The  Italian  Government,  looking  soberly,  and  we  think  wisely,  at  the  real 
state  of  the  case,  appears  to  have  determined  to  accept  matters  as  they 
are,  and  take  what  it  can  get.  By  the  articles  of  the  treaty  the  French 
Emperor,  as  we  have  said,  engages  to  withdraw  his  troops  from  Rome. 

He  does  not,  however,  agree  to  do  this  at  once,  but  by  degrees,  in  order 
that  the  Pope  may  fill  up  his  ranks  from  foreigners  of  any  nation,  which 
Italy  is  to  allow  him  to  do.  He  is^  however,  to  evacuate  entirely 
within  two  years.  Italy,  on  the  other  hand,  is  to  acknowledge  the  tem- 
poral power  of  the  Pope  and  to  respect  his  frontier,  and,  as  a pledge^>f 
sincerity,  she  is  to  give  up  all  idea  of  Rome,  and  to  fix  her  capital  else- 
w here. 

The  advantages  to  be  derived  by  Italy,  if  she  accepts  these  terras,  are 
great  indeed,  and  hardly  to  be  over  estimated.  No  country  so  much  as 
•he  needs  a long  period  of  peace,  in  which  to  secure  herself  from  domestic 
disturbance,  to  develop  her  strength,  cement  her  union,  and  to  restore 
her  finances  to  a healthy  condition.  To  form  a union  of  different  States, 
which  have  been  independent  for  centuries,  and  not  always  friendly,  is 
not  to  be  accomplished  in  a day.  It  requires  time  to  consolidate  the 
various  discordant  interests,  and  to  overthrow  lotfg  standing  and  deep 
seated  prejudices.  This  certainly  has  not  yet  been  more  than  partially 
accomplished.  It  will  require  years  of  constant  intercourse  among  the 
people  to  knit  together  firmly  and  securely  the  broken  fragments  of  dis- 
severed Italy*  In  any  great  political  change,  which  a nation  may  undergo, 
those  are  always  found  who  cling  with  the  strongest  tenacity  to  the  man- 
ners and  customs  of  the  past,  and  it  requires  much  more  than  mere  out- 
ward demonstrations  of  popular  enthusiasm  to  wear  off  the  obtruding 
corners  of  party  opposition.  When  the  noisy  hurrah  of  popular  feeling 
gives  way  to  the  sober  earnestness,  which  is  to  carry  out  the  dictates  of 
patriotism,  then  the  voice  of  the  adherent  to  the  old  ideas  will  be  heard, 
and  it  becomes  the  province  of  the  statesman  to  calm  rather  than  subdue 
such  opposition,  and  to  gain  over  to  his  own  side  the  men  who  were 
powerful  under  the  old  regdme.  A fatal  mistake  is  too  often  made  in  this 
particular,  and  this  is,  we  fear,  the  mistake  of  Italy.  The  Piedmontese 
are  a nariow  and  stiff-necked  people.  They  love  to  rule,  but  do  not  always 
rule  the  best.  Instead  of  casting  out  merely  the  upholders  of  an  Austrian 
tyranny,  and  allowing  each  State  to  be  governed,  (as  far  as  possible,)  by 
its  own  people,  they  have  superseded  those  already  in  power,  and  have 
sought  out  local  eminences,  to  be  enjoyed  by  the  stranger  rather  than  the  # 
native.  Thus  the  men,  who  were  prominent  in  Naples,  Florence,  and 
Milan,  suddenly  become  of  no  importance  in  Italy,  and  as  they  were  the 
representatives  of  a powerful  party,  the  opposition  has  become  extreme. 
Probably  the  Italian  Government,  necessarily  turning  most  of  its  atten- 
tion to  foreign  deplomacy  and  a centralization  of  its  newly  acquired  powers, 
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lias  been  unable  to  give  much  attention  to  the  minor  concerns  of  local 
interest.  In  order  to  accomplish  this  a long  period  of  perfect  peace  is 
necessary  ; a period  when  the  popular  mind  can  look  forward  to  a settled 
future,  and  when  the  Government,  withdrawing  its  attention  from  foreign 
war,  can  apply  itself  to  the  task  of  removing  the  irritation  at  home. 

But  Italy,  moreover,  needs  time  to  develop  her  resources,  to  reduce  her 
expenditure,  and  to  place  her  finances  on  a firmer  and  surer  basis.  The 
miserable  petty  governments,  which  formerly  held  the  country,  were  ill 
calculated  to  render  her  industry  and  commerce  as  productive  as  they 
might  have  been.  Ruling  with  the  iron  rod  of  tyranny,  they  destroyed 
the  productiveness  of  almost  every  pursuit.  The  native  energy  and  in- 
dustry of  man,  if  left  to  itself,  even  unaided  by  governmental  support,  but, 
at  the  same  time,  untrarameled  by  governmental  opposition,  will  develop 
the  bidden  resources  of  a country,  increase  the  revenue,  and  so  maintain 
the  credit.  A man  will  continue  that  occupation,  which  he  finds  to  be  to 
his  pecuniary  advantage  ; but  when,  from  overtaxation,  governmental  op- 
pression, or  any  other  cause,  it  ceases  to  be  productive,  he  will  cease  to 
work,  and  from  that  moment  he  becomes  a burden,  a source  of  weakness 
to  the  country — he  ceases  to  work  but  continues  to  consume. 

Unfortunately  the  petty  princes,  who  formerly  ruled  in  Italy,  pursued 
the  short  sighted  policy  of  weak  tyrants.  Hated  by  the  people,  and  main- 
tained in  power  by  the  bayonets  of  a foreign  potentate,  they  had  but  few 
interests  in  common  with  the  country  they  ruled  over.  Whether  the 
wealth  of  the  community  increased  or  not  was  a matter  which  seemed  to 
them  of  minor  concern.  As  long  as  they  were  comfortable,  and  had 
foreign  soldiers  enough  to  keep  down  the  people,  their  ambition  was  satis- 
fied. Of  course  if  they  had  been  wise  enough  to  have  studied  their  sub- 
jects interests  they  would  have  found  them  to  have  been  identical  with 
their  own.  Had  they  endeavored  to  build  up  an  extensive  and  flourish- 
ing trade,  and  protected  agricultural  pursuits,  they  would  have  obtained 
the  good  will  of  their  people  and  the  respect  of  the  world,  and  never  have 
suffered  the  disgrace  of  6uch  a rapid  and  ignominious  flight.  Still  their 
acts  are  of  the  past,  but  the  consequences  of  those  acts  must  long  be  felt 
by  the  country. 

Every  one  who  has  traveled  in  the  peninsular  has  seen  in  part  the  re- 
sults of  this  past  policy,  in  the  almost  endless  multitudes  of  beggars  one 
continually  meets  there.  The  stranger  is  constantly  beset  by  hideous 
specimens  of  deformity  asking  charity,  or  by  some  one  whose  appearance 
would  indicate,  that  be  should  be  far  above  it.  Indeed,  begging  has  be- 
come quite  a respectable  profession  in  Italy,  and  a deformed  leg,  a broken 
bone,  or  a putrifying  sore,  from  which  any  sensitive  man  would  turn  away 
in  disgust,  is  regarded  as  the  very  height  of  good  fortune,  and  is  used  as 
so  much  stock  in  trade.  It  has  been  said,  that  some  of  the  brilliant  lights, 
who  have  adorned  this  very  creditable  calling,  have  actually  suffered  their 
flesh  to  be  lacerated,  in  order  that  the  artificial  wound  might  be  used  to 
extort  money  from  unwary  travelers. 

Such  are  the  consequences  of  a policy,  that  does  not  allow  labor  to  be 
productive.  Then,  too,  that  immense  system  of  superstition  by  which 
the  people  have  been  oppressed,  is  one  of  enormous  expense,  and  re- 
markably well  calculated  to  eat  out  the  very  vitals  of  the  country.  It 
has  been  said,  that  in  Italy  every  tenth  man  is  a priest ; we  think  we  would 
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not  be  far  out  of  the  way  were  we  to  add  that  every  tenth  man  is  a 
soldier.  Such  an  enormous  proportion  of  non-producers  must  of  neces- 
sity soon  reduce  a nation  to  beggary.  One-fifth  of  the  population  can- 
not be  maintained  in  almost  entire  idleness,  without  the  result  being  felt 
by  the  community  at  large. 

Thus  we  see  how  the  Italian  people  have  been  oppressed  and  impover- 
ished, by  the  bad  government  of  foreign  princes.  Now,  however,  a dif- 
ferent lot  awaits  them,  if  they  will  only  continue  with  patience  what  they 
have  begun.  Victor  Emakuel  cannot  change  all  this  at  once,  but  we 
hope  much  from  him.  To  be  sure  the  government  of  the  Italian  king  is 
not  one,  which,  in  our  acceptation  of  the  term,  could  be  called  liberal. 
The  freedom,  which  the  Sardinians  and  Piedmontese  have  enjoyed,  is  not 
a freedom  which  we  would  be  likely  to  relish.  They  are  free  for  Italians, 
not  for  us.  Their  liberty,  then,  is  a relative  not  an  absolute  term, — and  it 
is  in  this  restricted  and  limited  sense  that  it  is  used.  But  to  learn  what 
will  be  the  effect  on  Italy  of  his  government,  we  must  look  at  its  results 
in  the  past.  Sardinia  and  Piedmont  have  always  presented,  even  to  the 
hasty  glance  of  the  traveler,  unmistakable  evidences  of  a well-regulated 
and  liberal-minded  government.  Turin  is,  without  exception,  the  most 
beautiful  and  flourishing  city  in  Italy.  The  modern  and  comfortable  ap- 
pearance of  its  houses,  the  beauty  and  regularity  of  its  well-paved  streets, 
and  the  evident  activity  and  energy  of  its  inhabitants  plainly  show,  that 
its  government  has  been  one,  which  studies  to  promote  the  interests  and 
so  to  develop  the  industry  of  its  people.  In  Genoa,  moreover,  the  same 
thing  is  strongly  manifested.  Alexandria  and  Asti,  also,  are  important  and 
prosperous  places,  and  the  whole  country  seems  vitalized  with  the  healthy 
atmosphere  of  an  active  diligence,  perhaps  not  so  extensive  in  its  influence 
as  we  might  wish,  nor  so  well  fostered  by  the  government  as  it  might  be, 
but  still  in  striking  contrast  with  the  squalid  penury  of  Naples  and  Rome. 
And  why  cannot  we  expect  these  same  evidences  of  prosperity  and  power 
to  manifest  themselves  in  every  quarter  of  the  peninsular,  over  which  the 
same  rule  shall  extend  its  happy  sway  ? When  the  blasting  influences  of 
the  dark  cloud,  which  has  hung  for  so  long  over  that  beautiful  country, 
are  taken  away,  why  cannot  the  industry  of  its  people,  no  longer  trarn- 
elledby  a pernicious  legislation,  build  up  and  maintain  a flourishing  trade, 
which  will  establish  the  nation  in  its  proper  place,  and  prove  the  best 
bulwark  of  its  increasing  liberties  ? And  not  only  is  this  part  of  the 
kingdom  more  liberal  in  its  legislative  action,  but  here  also,  and  here  only, 
is  any  religious  liberty  enjoyed.  In  the  city  of  Turin  the  traveler  is  shown 
a fine  stone  church  of  modern  architecture,  with  a tappering  spire  point- 
ing heavenwards,  in  which  the  few  of  the  reformed  faith  are  permitted  to 
meet  together,  and  worship  according  to  the  dictates  of  their  own  con- 
sciences. In  this  quarter,  also,  that  progressive  spirit  was  manifested, 
which  impelled  the  priests  themselves  to  petition  for  such  reformation,  as 
would  have  purified,  in  a very  great  degree,  the  entire  character  of  their 
church.  These,  it  is  true,  are  but  signs  on  the  surface.  Still  they  are 
there,  and  have  a real  significance.  They  are  oases  in  a desert  which  re- 
fresh the  heart  and  encourage  us  to  hope. 

But  it  is  absolutely  essential,  that  Italy  should  enjoy  a period  of  rest. 
Her  annual  deficit  is  not  far  from  $50,000,000  ; and  it  isonly  with  peace, 
that  this  deficit  can  be  changed  into  a surplus,  and  the  evils  of  oppres- 
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sive  taxation  be  mitigated.  Let  the  government  once  be  able  to  reduce 
its  army,  and  with  that  its  annual  expenses,  devoting  its  energies  to  en- 
couraging industry,  capital  will  immediately  flow  in,  labor  become  remu- 
nerative, making  that  sunny  land  rejoice  again  in  prosperity  and  abund- 
ance. 

But  what  is  the  feeling  in  Italy  with  regard  to  the  Convention?  One 
would  naturally  expect  that  the  provisions  of  the  treaty,  which  do  not 
guarantee  to  Italy  an  absolute  and  entire  unity,  would  instantly  be  spurned 
as  treason  by  “ the  party  of  action,”  and  be  maintained,  (if  maintained  at 
all,)  only  by  the  conservatives.  Bat,  strange  to  say,  just  the  contrary  is 
the  fact.  The  requirements  of  the  Convention  are  upheld  by  the  radi- 
cals, while  the  moderates  appear  to  be  the  first  to  denounce 
them.  M The  wise  and  noble  constraint,”  which  the  former  have 
placed  upon  themselves,  is  certainly  deserving  of  the  highest  praise, 
and  appears  in  striking  contrast  with  the  selfish  sectionalism  of  the  old 
Piedmontese  party.  How  Garibaldi  will  act  is  as  yet  uncertain,  while 
Mazzini,  it  is  true,  has  come  out  against  the  treaty,  and  denounced  it  as 
an  acknowledgment  of  the  superiority  of  France,  and  a base  surrender  of 
the  inalienable  rights  of  the  nation.  But  Mazzini  is  an  enthusiast,  seldom 
doing  anything  sensible.  Nor  yet  has  he  been  able  to  carry  but  a small 
number  of  what  is  called  his  party  along  with  him.  Even  in  Naples,  the 
most  discontented  and  radical  portion  of  Italy,  the  greatest  acts  of  patriotic 
self-denial  have  manifested  themselves. 

The  Baron  Nicotera,  who  stands  at  the  very  head  of  all  Italian  radi- 
calism, has  set  a most  glorious  example  of  disinterested  patriotism.  Not 
only  did  he  come  out  in  favor  of  the  Convention,  as  the  surest  way  of  ad- 
vancing Italian  unity,  but  also,  by  embracing  a favorable  opportunity 
to  utter  a few  sensible  words  at  a critical  moment,  he  was  enabled  to  turn 
the  course  of  Neapolitan  feeling  and  to  render  the  provisions  of  the  Con- 
vention acceptable  to  a large  class  of  the  people.  The  words  spoken  by 
this  patriotic  man,  not  only  a Neapolitan  and  a Garibaldian,  but  even  a 
supporter  of  the  Aspromonte  blunder,  are  full  of  interest,  as  showing  the 
moderate  views  held  even  by  the  radical  party.  Efforts  were  not  want- 
ing on  the  part  of  the  male-contents  to  stir  up  in  Naples  a feeling  adverse 
to  the  Convention,  and  it  required  just  such  a man  to  utter  just  such  words 
as  those  made  use  of  by  the  Baron  Nicotera.  “ You  see  here,”  said  he, 
“ men  united,  who  yesterday  would  not  salute  one  another,  and  to-day 
they  have  give  each  other  the  hand  in  the  holy  name  of  Italy,  because  a 
subject  of  the  highest  interest  to  Italy  is  under  discussion.  Naples  by  its 
plebiscite  made  Italy,  and  by  its  meeting  this  day  gives  an  example  of 
concord  and  union  to  all  Italy.  To  the  moderates  I will  say,  we  were  not 
intractable ; and  to  those  of  the  party  of  action,  this  is  good  sense  and 
it  must  continue.  To  the  Bourbonists  and  the  enemies  of  Italy,  I will 
say  : look  at  our  union  and  abandon  your  hopes.  I will  repeat  the  words 
of  an  illustrious  general:  * When  Vesuvius  thunders  Portici  is  in  danger.’ 
Citizens  let  us  be  united  and  temperate ; leaving  this  place  let  us  not 
make  any  demonstrations,  nor  utter  any  cries  in  the  streets;  let  us  disperse 
with  dignity,  and  while  discussing  the  programme  let  us  confine  ourselves 
to  the  question.”  The  high  position  occupied  by  Nicotera,  and  the  abso- 
lute impossibility  of  supposing  him  wanting  in  patriotism  and  indifferent 
to  Italian  unity,  gave  great  influence  to  what  he  said,  and  served  to  turn 
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the  tide  of  feeling  in  Naples  in  favor  of  the  Convention,  even  though  com- 
pelled tosurrender  her  claim  to  be  selected  as  the  national  capital.  Naples, 
as  admitted  by  most  of  the  Italians,  has  a right  to  such  a distinction,  superior 
to  any  other  city,  with  the  single  exception  of  Rome  ; yet  is  she  willing 
for  the  sake  of  Italy  to  give  up  that  right  to  Florence.  Such  an  exam  ole 
of  moderation  is  seldom  witnessed,  and  those  who  practice  it  are  worthy 
of  the  highest  praise. 

But  while  this  unselfish  spirit  was  manifesting  itself  in  the  South,  what 
was  the  impression  produced  at  the  North  ? Some  time  ago  the  Gazette 
of  Turin  published  an  article  in  favor  of  the  treaty,  at  the  same  time  con- 
doling with  the  Turinese  on  account  of  the  consequent  loss  to  their  city  of 
prestige  and  power.  On  the  21st  September  a procession  of  the  people  was 
formed,  intended  as  a demonstration  in  opposition  to  the  removal  of  the 
government.  It  proceeded  to  the  office  of  the  Gazette , which  it  mobbed, 
breaking  the  windows  and  committing  other  similar  acts  of  violence. 
Some  of  the  rioters  were  arrested  by  the  police  and  put  in  confinement, 
and  their  flag  was  taken  from  them.  This  act  of  violence  on  the  part  of 
the  people,  displaying,  as  it  did,  their  aversion  to  the  Convention,  was 
disgraceful  enough,  but  it  sank  into  comparative  insignificance  when  com- 
pared with  the  acts  of  the  municipality.  The  municipal  council  imme- 
diately ordered  the  release  of  the  persons  arrested,  and  the  restoration 
of  their  flag.  This  was  nothing  more  than  a direct  endorsement  of 
their  views,  and  a display,  on  the  part  of  the  authorities,  of  a feeling  op- 
posed to  the  treaty  and  in  sympathy  with  the  mob.  As  a natural  conse- 
quence the  liberated  rioters  became  more  noisy  than  ever,  raved  about 
the  streets,  got  into  a fight  with  the  soldiers,  and  many  lives  were  lost. 
It  was  of  course  well  known,  that  the  demonstration  wTas  started  by  the  re- 
spectable class  of  bankers,  lawyers,  etc.,  and  descended  from  them  to  the 
lower  classes,  who  did  the  dirty  work  in  the  streets.  On  the  23d  Sep- 
tember, only  two  days  after  the  riot,  the  municipal  council  of  Turin  showed 
still  further  their  sympathy  with  it,  by  a formal  protest  in  opposition  to 
the  French  Convention.  We  do  not  object  that  the  conservatives  should 
be  opposed  to  the  Convention,  if  they  consider  it  in  opposition  to  the 
highest  good  of  the  nation  ; but  we  do  object  that  they  should  be  opposed 
to  it  on  account  of  the  interests  of  Piedmont. 

But  the  old  Piedmontese  party  have  shown  their  aversion  to  the  treaty 
if  possible  more  plainly  than  the  municipality  of  Turin.  Rattazzi  and 
the  men,  who  hold  the  power  in  that  party,  have  zealously  made  use  of 
that  power  against  the  Convention.  They  have  exerted  all  their  influence 
among  the  people,  not  to  persuade  them  that  the  requirements  of  the  treaty 
are  detrimental  to  Italy,  but  to  stir  up  a petty  jealousy  on  account  of  the 
Joss  of  the  capital.  The  Marquis  Ricci,  one  of  the  ministers  under 
Farini’s  administration,  published,  in  the  Gazette  del  Popolo , a very  able 
but  mischevious  letter.  He  attempted  to  show,  that  if  the jConvention 
proved  successful,  and  the  capital  were  moved  to  Florence,  the  incorpora- 
tion of  Piedmont  into  France  was  merely  a question  of  time.  44  Let  us 
fancy,”  said  he, 44  a gentle  and  peaceful  government  established  in  Florence. 
From  Sparta  we  are  gone  to  Athens.  But  Piedmont  suffers  in  honor, 
interests,  and  secular  traditions.  Piedmont  will  become  Poland,  Hun- 
gary, Ireland.  After  a time  more  or  less  long,  it  will  be  evident 
to  men  of  tranquil  politics,  that  since  it  is  impossible  to  pacify  Pied- 
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mont  for  damages  sustained,  the  best  thing  is  to  rid  oneself  of  such 
a turbulent  people,  by  handing  them  over  to  France.  In  short,  the  Savoy 
business  and  its  4 mutual  repulsion  ’ will  be  repeated,  with  the  difference 
that  obtains  between  old  reminiscences  of  supremacy  and  the  passions 
that  are  fresh,  vigorous,  and  exasperated  'by  hatreds  truly  Italian.”  Such 
is  the  language  of  men  who  call  themselves  conservatives.  It  is  the  langu- 
age of  the  men,  who  in  reality  regard  the  interests  of  their  section  or  province 
as  superior  to  their  country’s  greatest  good.  While  among  the  Neapoli- 
tan radicals  we  hear  of  nothing  but  an  earnest  desire  for  the  good  of 
Italy,  the  great  question  at  the  north  seems  to  be:  What  will  be  most  con- 
ducive to  the  interests  of  Piedmont  ? On  the  one  side  is  the  comprehen- 
sive consideration  of  country ; on  the  other  the  petty  jealousy  which 
arises  from  sectional  ambition.  It  is  the  same  spirit  which  manifests  itself 
in  the  crisis  of  every  nation.  It  is  the  same  thing  whether  it  appears  in 
the  narrow  sectionalism  of  Piedmont,  or  in  the  pernicious  states  rights 
doctrine,  which  led  to  the  rebellion  of  the  South.  The  principle  is  to  talk 
loudly  of  country  as  long  as  the  power  is  retained  ; but  to  turn  when  the 
good  of  the  nation  demands,  that  the  power,  so  long  held,  be  withdrawn. 

But  while  we  give  all  honor  to  the  “ party  of  action,”  in  that  for  their 
country’s  sake  they  are  willing  to  waive  or  defer  their  long  cherished  hope 
of  making  Rome  the  capital  of  a united  Italy,  still  we  cannot  but  sympa- 
thize with  the  desire.  To  be  sure  there  are  reasons  why  Rome  should  not 
now  be  selected.  If  it  were,  how  could  the  Papal  question  be  settled ! 
The  Holy  Father  could  not  possibly  reside  elsewhere  ; nor  could  a spiritual 
and  a temporal  jurisdiction  be  maintained  in  peace  within  the  same  walls. 
Yet,  although  the  giving  up  of  Rome  is  a present  necessity,  we  trust  it 
will  not  always  be  so,  for  Italy  ought  not  to  be  permanently  ruled  from 
any  other  than  the  Eternal  City.  Florence,  indeed,  possesses  very  many 
of  the  requisite  qualifications.  Its  situation  is  central,  its  climate  salu- 
brious, and  its  very  name  is  surrounded  by  a halo  of  associations  upon 
which  the  mind  loves  to  dwell.  Yet  the  associations  of  Florence  are  dif- 
ferent from  those  of  Rome.  Firenza  la  Bella  presents  to  every  mind  a 
picture  of  peaceful,  quiet  beauty ; while  the  very  name  of  Rome  is  for- 
ever associated  with  all  the  stern  realities  of  a great  and  powerful  govern- 
ment. On  the  gently-sloping  banks  of  the  rippling  Arno  is  the  proper 
place  for  the  poet  to  muse  on  days  gone  by,  and  to  clothe  with  all  the 
beauties  of  immortal  verse  the  hallowed  memories  of  the  past;  while  the 
bosterous,  tumbling  waves  of  Father  Tiber,  as  he  rushes  by  the  capital, 
and  under  the  massive  arches  of  the  Ponte  St.  Angelo,  brings  before  us 
the  stern  eloquence  of  Cicero,  and  tells  of  noble  deeds  of  patriotic  valor. 
In  Florence  we  expect  to  hear  the  gentle  clicking  of  the  sculptor’s  chisel, 
and  to  see  its  every  wall  adorned  with  beautiful  works  of  art.  Rome  pre- 
sents at  once  to  the  mind  the  harsh  tramping  sound  of  armed  men,  and 
there  we  would  expect  to  see  all  the  brilliant  paraphernalia  of  war,  and 
to  find  the  center  of  a powerful  nation.  It  is  hard  to  think  of  Italy  and 
not  to  think  of  Rome.  Yet  if  it  must  be  so  let  us  be  content  to  wait  and 
hope  that  some  future  disturbance  in  European  politics  will  bring  about 
a time,  when  the  Austrians  will  be  driven  from  Venetia  and  the  govern- 
ment will  be  placed  upon  the  capitol,  and  the  king  of  an  entirely  united 
Italy  will  hold  his  court  in  the  seven  hilled  city,  and  bring  back  into 
modern  times  some  of  the  hallowed  memories  of  Imperial  Rome. 
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INDUSTRY  AND  REVENUE  OF  SWITZERLAND* 

In  1850  a fiscal  reform  was  effected  in  Switzerland.  Previously  to  that 
date  each  of  the  cantons  levied  its  own  customs  duties  within  its  own 
circle  of  territory.  In  1850  the  Confederation  centralised  the  entire  col- 
lection of  those  duties  in  its  own  hands ; but  by  article  29  of  the  consti- 
tution it  was  at  the  same  time  stipulated,  that  the  free  purchase  and  free 
sale  of  cattle  and  of  ordinary  wares  and  merchandise,  their  free  entry, 
their  free  exit,  and  their  free  passage  from  canton  to  canton,  should  be 
guaranteed  through  the  length  and  breadth  of  the  Confederation.  But 
from  this  freedom  the  following  articles  were  excepted : The  purchase  and 
sale  of  salt  and  of  gunpowder ; the  duties  granted  or  conceded  by  the 
Diet,  and  which  the  Confederation  did  not  suppress ; and  the  duties  on 
the  consumption  of  wines  and  spiritous  liquors,  levied  locally  in  each  can- 
ton in  the  nature  of  excise.  But  by  article  32  this  power  of  excising  li- 
quors is  subject  to  certain  restrictions.  The  levy  of  these  local  duties  is 
not  allowed  to  be  interfered  with  so  as  to  burden  transit,  by  any  tax ; if 
the  articles  are  re-exported  from  any  canton  the  duties  paid  on  their  en- 
try into  that  canton  are  remitted,  nor  can  any  other  charge  be  substituted 
in  lieu  of  them.  Products  of  Swiss  origin  are  less  heavily  taxed  than 
foreign  products.  The  existing  duties  on  the  consumption  of  wines  or 
spirituous  liquors  of  Swiss  origin  cannot  be  increased  by  the  cantons  in 
which  they  are  imposed,  nor  can  they  be  levied  at  all  where  they  were 
not  levied  previously  to  1850.  Such  are  the  principal  points  of  the  federal 
constitution  bearing  upon  the  cantonal  rights  to  levy  excise  duties,  and 
such  duties  are  levied,  but  with  few  exceptions,  solely  upon  liquids. 

Local  fiscality  varies  in  its  amount  and  in  its  objects  in  different  cantons, 
and  it  would  be  uninteresting  to  occupy  space  with  such  minute  details, 
but  we  shall  give  a general  result.  “ Eighteen  cantons,  numbering  a popu- 
lation of  1,775,333  souls,  raise  excise  duties  amounting  to  2,502,387  francs 
57  centimes ; among  these  eighteen  cantons  eight  raise  in  addition,  by 
the  sale  of  excise  licenses,  167,775  francs;  four  cantons,  numbering  a 
population  of  574,725  souls,  raise  by  the  sale  of  excise  licenses  (no  excise 
dues  being  levied)  the  sum  of  326,644  francs ; and  finally,  one  canton 
and  two  half  cantons,  with  a population  of  148,468  souls,  enjoy  the  pri- 
vilege of  not  knowing  what  an  excise  officer  or  an  excise  license  is  like.” 
In  some  of  the  cantons  these  excise  duties  form  a very  important  part  of 
cantonal  revenue.  Wine  and  brandy  are  chiefly  imported  from  France, 
the  former  article  to  the  annual  value  of  20,000,000  francs— a very  large 
sum  for  so  small  a country  as  Switzerland — but  numerous  tourists  in  the 
summer  months  contribute  greatly  to  the  consumption. 

The  Swiss  are  well  known  as  a laborious  and  frugal  people,  and  among 
their  industries  the  manufacture  of  cotton  has  made  very  respectable  pro- 
gress ; but  there  are  some  circumstances  in  which  it  differs  from  our  own, 
and  these  are  of  sufficient  interest  to  deserve  some  notice.  The  Swiss 
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spinner  has  no  facilities  for  obtaining  his  raw  material  at  short  notice,  and 
therefore  always  holds  a considerable  stock  in  his  stores,  generally  suffi- 
cient for  a year’s  consumption.  Before  our  civil  war  he  bought  large 
quantities  directly  at  New  Orleans  or  other  Southern  ports,  acting  as  his 
own  broker,  and  thus  obtained  his  supply  at  a figure  lower  than  the  ordi- 
nary market  rate,  which  compensated  him  for  loss  of  interest  and  rent  of 
warehousing.  Another  difference  between  the  Swiss  and  the  American 
manufacturer  is  the  relation  in  which  the  employers  and  the  employed 
stand  to  each  other.  The  Swiss  laborer  is  never  regarded  as  a “ hand,” 
and  he  himself  never  forgets  that  he  is  a man,  on  whom  the  principle  of 
honor  has  a very  strong  hold.  “ In  Switzerland  the  operative  who  leaves 
a good  master  for  better  wages  would  be  despised  by  his  fellow-workmen  ;” 
on  the  other  hand,  the  master  who  aimed  at  underselling  by  cutting  down 
wages,  would  be  scouted.  Thus  the  millowner  and  the  operative  are  in- 
fluenced by  a mutuality  of  considerate  feeling,  and  selfishness  does  not 
rule  in  the  trade.  Since  our  war  there  has  been  a decrease  of  work  of 
40  per  cent,  but  it  appears  that  only  one  mill  has  been  stopped,  and  even 
in  that  case  the  men  are  paid  their  wages,  and  thus  receive  a retaining 
fee  which  binds  them  morally  to  their  employers,  for  whom  they  will  work 
again  when  business  is  resumed.  In  Switzerland  the  operative  spinners 
and  weavers  have  an  advantage  many  others  do  not  possess ; they  have 
small  patches  of  land  to  cultivate,  and  never  being  detatched  wholly  from 
agricultural  pursuits,  they  are  not  mere  “specialties”  as  in  England, unfit 
for  every  occupation  but  the  one  to  which  they  have  been  trained.  The 
consequence  has  been  that  in  the  recent  dearth  of  cotton  there  has  been 
no  distress  in  Switzerland.  The  canton  of  Glarus  is  eminent  in  this  manu- 
facture. 

“ It  has  at  present  206,000  spindles,  2,500  power-looms,  several  bleach- 
ing works  and  dye  establishments,  besides  4,000  printing  presses  of  vari- 
ous kinds.  In  these  establishments  from  9,000  to  10,000  workmen  are 
employed,  and  the  floating  and  fixed  capital  may  amount  to  40,000,000 
or  50,000,000  francs.” 

Since  Switzerland  has  to  compete  with  the  world,  and  is  relatively  a 
poor  country,  how  does  it  sustain  itself  in  the  unequal  struggle  ? It  works 
with  old  machinery,  not  being  rich  enough  to  buy  the  new  inventions 
when  these  are  first  introduced.  The  following  comparison  has  been 
made : A mill  for  spinning,  in  full  working  order,  costs  in  England  25 
francs,  in  Switzerland  50  francs  per  spindle  ; one  for  weaving,  in  the  former 
country,  from  400  to  500  francs,  and  in  the  latter  from  900  to  1,200  francs 
per  loom.  This  difference  in  fixed  capital  is  enormous,  nor  is  that  the 
only  disadvantage.  In  England,  on  account  of  the  superior  machinery, 
four  or  five  persons  can  manage  1,000  spindles;  in  Switzerland,  nine  or 
ten  are  required.  In  England  machine  making  is  a separate  trade,  largely 
carried  on  in  every  manufacturing  town  of  importance ; this  is  not  the 
case  in  Switzerland,  where  the  smallest  cotton-mill  must  possess  its  own 
mechanical  contrivances  as  an  adjunct  to  itself.  England  works  with  steam 
power,  Switzerland  with  water  power ; but  the  first  cost  of  steam  power 
does  not  equal  one-third  of  the  cost  of  water  power.  How  then  does 
Switzerland  stand  her  ground  against  such  formidable  competition  ? Be- 
cause her  operatives  work  longer  hours,  and  receive  lower  wages ; and 
because  the  habits  of  her  manufacturers  are  more  simple  and  economical, 
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and  their  personal  expenditure  is  less.  It  is  said  that  they  display  more 
tact  in  their  mercantile  operations. 

The  history  of  the  silk  industry  of  B&le  is  very  interesting.  Its  rise 
and  progress  have  been  carefully  studied  by  Professor  Kinkelin  of  the 
University  of  B&le,  and  we  take  him  as  our  guide  in  many  curious  details. 
In  former  times  “ silk  ribbons  were  woven  by  the  gold  and  silver  lace- 
makers  on  small  one-shuttle  weaving  looms,  and  the  shuttles  were  thrown 
by  band”  Silk  ribbons  were  then  in  scanty  use.  The  lace-makers  had 
a particular  guild  of  their  own,  in  common  with  other  artisans.  No  one 
could  be  a master  unless  he  had  been  an  apprentice  for  several  years,  and 
had  been  employed  abroad  as  a working  journeyman  for  three  years.  In 
the  second  half  of  the  seventeenth  century  a great  revolution  took  plaee 
in  the  trade  by  an  invention,  which  set  the  shuttle  in  motion  by  mechani- 
cal means,  and  which  gradually  displaced  the  hand  looms.  The  lace- 
makers  resisted  the  owners  of  the  ribbon  mills,  and,  to  show  the  character 
of  the  age,  in  several  places  those  mills  were  burnt  by  the  hangman  as 
works  of  the  devil.  But  they  could  not  be  suppressed  either  bv  violence 
or  by  superstition,  and  the  lace-makers  who,  in  1670,  worked  359  shuttles 
in  B&le,  foresaw  the  ruin  of  their  trade.  The  ribbon  mills  were  legalised 
in  1691  on  payment  of  a tax  of  one  fourth  per  cent  on  the  money  value 
of  the  material  worked  up  in  a mill  during  the  year.  After  many  con- 
tentions between  the  lace-makers  and  the  ribbon  mills,  which  were  appeased 
by  the  intervention  of  the  government,  the  ribbon  manufacture  became 
firmly  established ; but  it  received  a check  from  an  edict  of  the  Germanio 
Empire  prohibiting  the  fabrics  of  B&le,  which,  however,  was  removed  by 
the  Diet  of  Augsburg  in  1725.  It  also  suffered  from  the  thefts  of  the 
workmen,  who  stole  the  silk,  but  that  was  suppressed  by  severe  punitive 
laws.  This  was  an  era  of  government  regulations,  when  authority  inter- 
fered in  every  trade,  as  though  men  of  business  were  incapable  of  conduct- 
ing their  own  affairs.  The  following  rules  were  enacted  : “ It  was  ordered 
that  all  manufacturers  should  inscribe  themselves  on  the  books  of  the 
committee  (of  supervision,)  and  that  the  non-inscribed  should  be  forbid- 
den to  manufacture  ; that  the  manufacturers  should  pay  the  wages  of  their 
operatives  as  fixed  by  the  government;  that  no  operatives  were  to  be 
allowed  to  work  cheaper  for  a native  or  foreign  manufacturer;  that  no 
operative  could  work  at  another  manufacturer’s  unless  he  produced  a regu- 
lar permit  or  discharge  from  his  former  employer.”  The  law  also  fixed 
the  number  of  ells  each  sort  of  ribbon  should  contain  per  piece.  No 
looms  could  be  made  except  for  the  citizens  of  B&le  ; their  sale  to  others 
was  strictly  prohibited.  Foreign  workmen  could  not  be  employed,  and 
operatives  emigrating  clandestinely  forfeited  their  civil  rights  and  property. 
Whoever  attempted  to  inveigle  operatives  out  of  the  country  was  fined 
50  thalers.  The  lace-makers  at  last  became  paupers,  and  in  1788  an  or- 
dinance was  passed  for  their  relief,  which  imposed  a tax  on  ribbons,  that 
article  having  caused  their  ruin.  It  was  never  evaded,  for  at  the  French 
Revolution  the  books  of  all  the  manufacturers  were  scrutinised  and  stood 
the  test  honorably. 

These  old  regulations  ceased  in  1798,  when  the  revolution  subverted  all 
that  was  ancient;  but  now  that  Europe  is  gradually  relaxing  all  old  re- 
strictions this  sketch  of  formersystems(for  they  were  not  confined  to  Switzer- 
land) may  not  prove  altogether  uninteresting  to  our  readers.  At  present  gov - 
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ernment  claims  no  right  of  interference  with  the  private  affairs  of  the  oiti- 
aens.  Protection,  as  enforced  at  B&le,  had  at  least  this  good  effect — it  se- 
cured the  reputation  of  the  local  manufactures;  no  short  lengths,  no  false 
or  rapidly  perishable  dyes — in  fact,  none  of  the  vile  frauds  now  so  com- 
mon in  England,  and  which  have  compelled  parliamentry  interference, 
were  then  possible.  If  free  trade  was  then  denounced  so  was  free  booty. 
Workmen  were  not  at  that  time  the  serfs  of  the  factory.  They  had  their 
own  looms,  and  worked  at  home,  and  had  their  small  piece  of  land;  which 
their  family  cultivated,  which  fostered  and  perpetuated  an  independent 
spirit  among  the  people.  This  state  of  things  still  continues  to  a large 
extent.  “ Of  the  7,250  ribbon  looms  5,000  are  in  the  private  dwellings 
of  the  operatives  in  the  country  or  the  town,  and  2,000  only  in  manufactories, 
independently  of  the  250  looms  upon  which  the  ribbon  patterns  are  woven 
under  the  eye3  of  the  manufacturers.”  The  silk  industry  must  be  carried 
on  in  a light,  airy,  and  dry  situation,  free  from  vapors  injurious  to  the 
lungs,  which  deprive  cotton  operatives  of  strength,  health,  and  even  life. 
At  B&le  6,000  looms  are  still  worked  by  hand,  about  500  by  water  power, 
and  750  by  steam.  The  looms  belong  to  manufacturers,  and  each  opera- 
tive pays  two  per  cent  of  his  wages  for  the  use  of  his  loom.  Sufficient  con- 
fidence is  reposed  in  his  honesty  and  faith  not  to  exact  from  him  a deposit 
for  the  value  of  the  machine.  The  wages  of  silk  reelers  are  from  to 
2 francs  a day ; of  warpers,  from  2 £ to  3 francs ; of  lace-makers  and 
weavers,  from  4 to  5 franc3.  Among  themselves  the  workmen  contribute 
monthly  to  a sick  fund,  on  which  they  draw  when  ill  at  home ; or  if  they 
enter  the  hospital  the  charges  are  paid  out  of  it. 

The  B&le  ribbon  manufacture  is  famed  for  excellence.  Dyeing  has  made 
considerable  progress.  The  dyers  are  responsible  to  the  manufacturers 
for  spoiled  or  damaged  goods.  There  are  eight  of  those  establishments 
at  B&le,  the  largest  employing  300  persons.  In  1846  the  total  value  of 
ribbon  manufactured  at  BiUe  was  20,000,000  francs  annually,  nearly  half 
of  all  produced  in  Switzerland,  which  was  46,000,000  francs.  At  present 
the  total  production  is  put  down  at  35,000,000  francs.  B&le  now  com- 
petes successfully,  even  in  Paris,  against  its  French  rivals,  though  at  a dis- 
advantage of  from  5 to  7 per  cent  of  import  duty.  The  Balois  keep 
their  own  designers  in  Paris.  The  French  formerly  had  an  advantage  in 
the  excellence  of  their  silk,  but  now  they  are  rivalled  by  B5,le.  The  pros- 
perity of  B&le  is  mainly  attributed  to  the  honesty  of  her  manufacturers 
and  operatives,  all  their  articles  being  what  they  profess  to  be,  in  quality 
and  length  of  the  piece,  and  to  the  superior  education  of  the  workmen, 
who  are  admirably  schooled.  If  they  are  not  so  quick  as  the  French  they 
are  more  solid,  and  their  employers  are  cleverer  merchants  than  the 
French.  At  Bale  there  is  a Society  of  Public  Industry,  which  maintains 
three  industrial  schools,  where  the  arts  of  manufacture,  drawing,  and 
modelling  are  taught ; and  also  one  designated  the  “French  Repetition 
School,”  so  designated  because  the  pupils,  who  have  been  already  taught 
the  French  language  in  early  youth,  there  repeat  what  they  have  acquired, 
so  that  they  may  not  forget.  The  manufacturing  school  is  free  to  students. 
At  the  drawing  and  .modelling  the  charge  is  about  one  franc  per  month. 
Then  there  is  M.  Richter-Linder’s  school  for  girls.  He  only  receives 
those  who  have  been  badly  trained,  or  have  received  no  training  at  all, 
and  out  of  several  hundreds — all  of  whom  must  have  remained  with  him 
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four  years  before  they  are  discharged — a bad  report  has  not  been  heard 
in  a single  case.  M.  Richter  has  two  establishments — one  at  B&le,  with 
200  Protestant  girls,  the  other  in  the  canton  of  Lucerne  for  Roman  Catho- 
lics. They  are  taught  the  domestic  economies  of  the  household,  to  cook, 
to  mend,  to  clean,  and  to  preserve  from  injury.  They  are  also  instructed 
in  the  art  of  twisting,  cleaning,  and  assorting  silk.  Religious  instruction 
is  imparted.  When  they  leave  they  receive  300  francs,  less  the  expenses 
of  clothing. 

Under  the  governments  of  the  cantons  of  B&le  and  Zurich,  by  which  i t 
is  licensed,  is  the  silk  dryers’  establishment.  It  belongs  to  a company  of 
shareholders,  having  a capital  of  27,500  francs.  They  weigh  the  bales 
of  silk  when  moist  and  when  dry,  and  determine  the  legal  trade  weight. 
Then  there  is  “The  Young  Merchants’  Union,”  formed  for  scientific  in- 
struction, taught  by  professors,  who  deliver  lectures  on  political  economy. 
Finally,  the  B&le  silk  trade  (the  vital  occupation  of  the  town)  gives  sub- 
sistence to  one-fourth  of  the  inhabitants,  or  10,000  persons,  and  indirectly 
to  30,000  people,  if  we  include  the  workpeople  constantly  coming  and 
going  from  and  to  the  adjacent  parts  of  Switzerland,  France,  and  Beigium, 
as  well  as  those  in  the  cantons  of  the  B&le  country. 

We  now  pass  to  the  agriculture  of  Switzerland.  The  Swiss  acre 
(40,000  square  feet)  of  good  arable  land  in  the  canton  of  Berne  varies  in 
price  from  1,800  to  2,000  francs.  On  the  shores  of  Lake  Leman,  between 
Lausanne  and  Geneva,  it  has  been  sold  for  about  10,000  francs  ; and  in 
the  vine-growing  district  of  Lavaux,  between  Lausanne  and  Villeneuve, 
for  as  much  as  20,000  to  25,000  francs,  and  even  beyond  those  figures. 
“The  arable  land  in  the  neighborhood  of  Berne  lets,  on  a twelve  years’ 
lease,  at  from  70  to  95  francs  an  acre.  Deducting  cantonal  and  commu- 
nal taxes,  an  estate  there  bears  interest  of  about  3^  per  cent,  rather  less 
than  more.  The  daily  wages  of  a laboring  man  is  1 franc  to  70  centimes, 
of  a woman  1 franc.  The  average  produce  per  acre  for  spelt,  the  kind  of 
wheat  generally  grown  here,  is  about  7.740  imperial  quarters;  for  hay 
and  the  aftergrowth,  from  2 to  2£  tons  of  English  measure.”  A good 
Swiss  cow  yields  about  a gallon  and  a half  daily.  Meadows  artificially 
irrigated  remain  so  from  three  to  six  years,  when  they  are  ploughed  and 
converted  into  arable.  There  has  been  a diminution  in  the  price  of  cereals 
in  Geneva  of  one-third,  and  in  Zurich  of  one-fourth,  since  the  introduc- 
tion of  railways  ; but  none  in  those  cantons  which  export  corn.  As  Swit- 
zerland imports  one-third  of  her  consumption,  it  represents,  compared 
with  former  prices,  a yearly  saving  of  from  9,000,000  to  10,000,000  francs. 
The  import  of  coal,  since  the  establishment  of  railways,  has  risen  from 
28,000  quintals,  the  average  between  1852  and  1856,  to  three  millions 
and  a half  of  quintals  in  1862. 

The  revenue  of  the  Swiss  Confederation  in  1862  was  19,911,656  francs 
98  centimes ; the  expenditure,  19,286,039  francs  83  centimes ; surplus, 
625,617  francs  15  centimes,  but  the  financial  future  threatens  deficits. 
Owing  to  recent  treaties  of  commerce  the  receipts  of  customs,  the  main- 
stay of  the  Confederate  treasury,  have  largely  diminished,  and  an  increased 
outlay,  to  a considerable  extent,  is  imperatively  required  to  correct  the 
waters  of  the  Rhone  and  the  Jura.  For  those  rivers,  for  the  Alpine  roads, 
and  for  supplying  the  troops  with  a new  infantry  musket,  it  is  calculated 
that  14,400,000  francs  will  be  required,  to  be  distributed  over  ten  years ; 
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and  as  this  expenditure  could  not  be  sustained  by  the  ordinary  receipts, 
Swiss  financiers  are  fearful  that  they  will  be  driven  to  a loan.  In  com- 
mon with  all  other  European  States,  the  Confederation  is  heavily  burdened 
by  military  estimates,  and  it  seems  extraordinary,  that  in  so  small  a popu- 
lation 187,292  men  of  all  arms  should  be  maintained. 

The  foreign  trade  of  Switzerland  does  credit  to  the  enterprise  of  her 
merchants,  and  the  goodness  of  her  exportable  commodities.  She  sends 
iron  material  in  large  quantities  to  Germany,  and  silks  to  Russia,  also 
cheese.  The  English  treaty  of  reciprocity  has  enabled  the  Swiss  to  place 
some  of  their  goods  on  the  same  footing  as  the  French.  A considerable 
quantity  of  their  merchandise,  destined  for  China,  East  and  West  Indies, 
Australia,  and  South  America,  is  sent  to  England  to  be  transhipped  to  the 
United  States.  B&le,  Geneva,  and  Zurich,  remit  annually  to  the  amount 
of  40,000,000  francs.  Switzerland  has  formed  a treaty  with  Japan.  Our 
civil  war  has  caused  a reduction  in  the  cotton  fabrics  of  Zurich  to  the  ex- 
tent of  only  one-sixth  ; but  though  the  manufacture  has  declined  to  this 
extent,  M.  Fiez,  the  head  of  the  Exportation  Society  of  that  canton,  does 
not  think  that  any  profit  has  been  realised,  owing  of  course  to  the  en- 
hanced price  of  the  raw  material.  This  is  a common  calamity  in  which 
all  Europe  notoriously  shares. 


NATIONAL  SAVINGS  AND  NATIONAL  TAXATION. 

Number  I. 

We  have  attempted  in  several  articles  of  late  to  convey  to  our  readers 
some  idea  of  the  amount  of  our  national  savings,  for  the  purpose  of 
reaching  correct  conclusions  as  to  the  tax-paying  abilities  of  the  country. 
In  doing  so,  we  of  course  pretended  to  no  refined  accuracy,  for,  in  examin- 
ing such  a question,  all  that  can  be  done  is  to  arrive  at  certain  probabili- 
ties by  the  aids  of  materials,  all  of  them  imperfect  and  many  of  them  de- 
ceptive. Still  the  inquiry  is  one  of  increasing  importance,  and  we  pro- 
pose to  pursue  the  subject  further,  hoping  in  the  end  to  have  furnished 
our  readers  with  materials  for  approximating  to  a correct  conclusion  re- 
specting the  matters  discussed. 

Only  two  questions  are  of  much  importance  to  the  American  people  at 
the  present  time,  to  wit : first,  What  is  the  minimum  expense  of  an  effi- 
cient war,  and  how  can  that  desired  end  in  the  management  of  it  be 
reached  ? and,  second,  In  what  way  can  the  country’s  annual  earnings  be 
best  obtained  for  and  applied  to  the  payment  of  the  necessary  taxes  ? 
The  great  fact  that  this  war  is  to  be  continued,  be  it  long  or  short,  until 
these  States  are  united  again,  has  been  settled  by  the  late  election,  and  it 
only  remains  to  consider  how  it  can  be  done  with  the  least  detriment  to 
the  country  and  to  us  as  individuals.  The  latter  inquiry  is  the  one  we 
have  to  deal  with ; and,  as  a first  step,  it  is  necessary  to  examine  into  the 
amount  of  our  resources,  or,  in  other  words,  our  annual  savings. 

That  we  may  have  a clear  appreciation  of  the  matter,  it  is  well  to  state 
here  what  is  to  be  understood  by  the  word  “savings.”  It  is  used  to  de- 
signate the  net  surplus  which  remains  for  employment  and  investment 


Digitized  by  v^ooQle 


430 


National  Savings  and  National  Taxation . [December, 

after  all  expenses  of  living  and  of  carrying  on  the  public  and  private 
transactions  of  the  country  have  been  met,  and  after  all  expenditure  ne- 
cessary to  replace  wear  and  tear  has  been  provided.  For  example,  a 
family  living  upon  weekly  wages,  lives  as  frugally  as  possible,  and  after 
food,  rent,  clothing,  and  medica  lbills,  etc.,  have  been  paid,  there  remains 
a little  sum  which  is  put  in  the  savings  bank — that  sum  is  annual  sav- 
ings. Sometimes,  cut  of  that  savings,  new  furniture  may  be  bought: 
that  becomes  personal  property,  which  is  assessed  and  taxed  by  law,  and 
is  part  of  the  savings.  When  the  operations  are  larger  the  savings  as- 
sume many  shapes,  and  the  following  describes  pretty  nearly  the  ways  in 
which  they  are  employed  : — 

1.  Purchases  and  improvement  of  land,  drainage,  machines,  buildings, 
etc.,  necessary  to  production. 

2.  Construction,  improvement  and  repairs  of  dwellings. 

3.  Construction,  improvement,  and  repairs  of  factories,  workshops, 
tools,  motive  power,  etc. 

4.  Creation  of  public  works^  railroads,  docks,  bridges,  telegraphs, 
roads,  churches,  hospitals,  colleges,  asylums,  and  water-works. 

5.  Trading  capital,  stocks  of  goods,  ships,  etc. 

6.  Investments  in  public  stocks,  insurance,  gas,  etc. 

All  these  are  objects  which  demand  a share  of  the  surplus  earnings. 
In  some  cases  speculation  has  been  known  to  run  high,  as  in  land  thirty 
years  since,  more  than  all  the  surplus  earnings  being  paid  or  promised  for 
Jots  at  high  prices,  and  a frightful  revulsion  followed.  In  New  England 
the  railway  mania,  at  one  time,  absorbed  more  than  all  the  savings,  and 
disaster  resulted.  At  any  time  when  the  investments  exceed  the  earnings, 
disaster  arises.  On  the  other  hand,  capital  becomes  abundant  if  good 
crops  or  other  circumstances  cause  the  earnings  to  range  ahead  of  the 
investments. 

Now,  it  is  very  evident  that  nearly  all  the  savings  of  a year  are  in- 
vested'by  the  close  of  the  year. 

Whatever  shape  the  investments  may  take,  whether  buying  land  or 
building  houses,  or  creating  banks  or  railroads,  or  increasing  the  stock  of 
goods,  or  any  other  species  of  property,  the  property  exists  either  in  the 
shape  of  real  or  personal  estate,  and  continues  so  to  exist  year  after  year. 
Hence,  if  we  take  account  of  stock  at  any  time,  we  find  a certain  result, 
which  represents  all  the  accumulation  of  the  annual  savings,  and  all  that 
has  been  brought  into  the  country  since  its  first  settlement.  Now,  if  we 
compare  two  such  statements  taken  several  years  apart,  the  difference 
will  be  the  amount  saved  during  those  years  if  the  valuation  is  made  on 
the  same  principle.*  Turning,  then,  to  the  ceusus  in  illustration,  we  find 
that  the  assessed  valuation  was  as  follows,  for  1850  and  1860  : — 


♦The  estimate  of  the  yearly  savings  of  the  Northern  States  from  1850  to  1860 
was  given,  in  the  October  number,  at  160,000,000.  This  result  was  reached  by  tak- 
ing the  census  estimate  of  the  personal  property  of  those  States  in  1 860,  and  consid- 
ering that  it  had  all  been  saved  during  the  last  sixty  years,  forty  millions  a year  from 
1800  to  1850,  and  sixty  millions  a year  from  1850  to  1860,  the  last  ten  years.  Real 
estate  was  left  out  of  the  question  for  reasons  then  stated.  Of  course,  we  did  not 
claim  that  the  result  was  an  accurate  one.  Our  purpose  was  to  show*  the  foolishness 
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BEAL.  PERSONAL.  TOTAL. 

I860..  $8,980,121,840  $2,029,060,213  $6,009,171,667 

1860 6,978,106,049  6,111,663,956  12,084,660,005 

Increase $2,992,984,709  $3,082,503,743  $6,075,488,462 


Acceding  to  these  figures  the  value  of  the  property  increased  in  10 
years  as  much  as  it  did  in  the  previous  200  years,  and  the  rate  of  in- 
crease for  the  whole  Union  was  $607,000,000  per  annum,  including  real 
estate;  while,  if  we  assume  that  the  $0,009,171,553,  assessed  in  1850, 
had  accumulated  only  since  1800  or  in  50  years,  the  average  increase  per 
annum  would  be  only  $120,000,000.  This  valuation,  however,  includes 
real  estate,  which  is  to  a great  extent  nominal.  A large  portion  of  the 
farms  and  was  obtained  by  squatting  and  military  bounties:  a much 
larger  proportion  was  purchased  at  $1.25  per  acre.  Its  valuation 
has  gone  on  to  increase  in  proportion  as  settlements  have  become  more 
dense,  without  there  ever  having  been  capital  earned  and  applied  to  it. 
The  assessed  value  of  the  lands  represents  a supposed  capital ; the  real 
value  is  what  it  annually  produces.  If  it  is  assessed  at  its  actual  cost, 
$1  .25  per  acre,  or  at  its  assumed  value,  $100.  per  acre,  the  real  value, 
which  is  the  profit  the  farmer  gets  from  it  after  supporting  his  family,  is 
not  affected  by  the  valuation  ; any  amount  of  taxation  which  would  affect 
the  annual  profits  would  proportionately  diminish  the  value  of  the  land, 
and  finally  stop  the  working  of  it.  Hence,  the  value  of  real  estate  is 
only  an  approximate  capitalisation  of  the  annual  profits.  This  does  not 
apply  to  buildings,  fences,  drainage,  and  fixed  improvements,  which,  like 
personal  property,  are  actually  a portion  of  what  has  been  produced  by 
industry  and  saved  by  investment  in  those  items.  The  real  estate  in 
cities,  where  prices  have  advanced,  year  by  year,  under  actual  purchases 
at  higher  prices,  and  where  buildings  are  being  constantly  erected  in  place 
of  others  taken  down,  more  nearly  represent  an  earned  value  and  therefore 
forms  a more  accurate  estimate  of  the  amount  of  savings  invested  in  real 
estate.  Personal  property  is  nearly  all  an  accumulation  of  annual  savings. 
Ships  are  built  from  the  profits  of  commerce,  and  factories  from  the  manufac- 
tures, and  houses,  although  real  estate,  are  built  from  the  profits  of  all 
business,  and  these  multiply  at  the  rate  of  one  for  every  family  of  five. 
For  example,  the  census  of  the  State  of  New  York  gives  the  number  of 
buildings  as  follows : — 


Stone  dwellings 

NO. 

7,686 

VALUE. 

49,184,819 

812,161,136 

297,463,492 

1,830,168 

4,789,398 

Brick  “ w 

Framed  “ 

67,450 

897,638 

Log  “ 

88,092 

Other  “ 

22,240 

Total 

$664,869,012 

of  the  popular  fallacy  that  our  resources  are  inexhaustible,  believing  such  an  idea 
will  ruin  us  if  longer  indulged  in  and  acted  upon.  In  this  and  the  articles  we  hope 
to  give  in  subsequent  numbers  our  estimates  are  for  the  whole  country.  They  will 
show  larger  figures,  but  there  is  the  same  irresistible  conclusion  from  those  figures, 
and  that  is — that  the  most  rigid  economy  is  necessary  to  bring  us  safely  through  this 
struggle. 
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The  number  of  families  in  the  States  was  693,242.  The  dwellings 
multiply  in  about  the  proportion  of  the  families,  and  this  demand  for  shelter 
forms  a very  heavy  tax  upon  the  annual  savings  apart  from  re-construc- 
tion and  repairs. 

In  considering  the  amount  of  personal  property  as  an  evidence  of  an- 
nual savings,  many  allowances  must  be  made.  For  instance,  the  existing 
number  of  ships  may  be  valued  at  $200,000,000,  but  probably  within  the 
last  ten  years  half  as  much  has  been  constructed,  and  lost  or  destroyed. 
The  same  remark,  in  a greater  or  less  degree,  applies  to  houses  and  factor- 
ies. On  the  other  hand,  a good  deal  of  property  is  duplicated.  Thus, 
in  New  York  State,  there  has  accumulated  in  the  savings  banks  a 
$100,000,000,  due  depositors.  A part  of  this  has  been  loaned  on  mort- 
gages ; another  portion  has  been  expended  in  building  or  other  improve  j 
ments;  also  $60,000,000  has  been  loaned  on  stocks,  and  has  been 
spent  by  the  borrowers.  The  same  sum,  therefore,  exists  as  stocks,  <fcc., 
and  as  debt  to  depositors.  All  corporate  companies  reduplicate  debts  in 
this  manner,  which  shows  as  personal  property  twice  over.  There  are 
many  other  considerations  which  prevent  any  accurate  approximation  to  the 
real  annual  savings,  by  means  of  valuations  of  property.  The  property 
itself  is  no  indication  of  the  amount  of  taxes  that  can  be  paid  annually. 
Thus  the  area  of  the  Western  States,  admitted  since  the  original  Union,  is 
781,000,000  acres,  with  a valuation  of  $3,300,000,000 ; if  that  land 
ceases  to  yield  an  annual  profit  to  the  tillers,  its  value  ceases,  and  will  go 
back  to  the  value  it  possessed  when  the  Indians  alone  held  it. 

The  question  then  returns — What  is  the  income?  Let  us  illustrate  it 
by  taking  the  results  of  English  taxation.  There  the  tax  is  laid  upon  the 
gross  income  of  all  persons.  It  was  formerly  limited  to  those  over  £160 
per  annum ; it  now  embraces  all  over  £100.  The  rate  is  9 d.  in  the 
pound,  or  3f  per  cent.  This  is  applied  to  gross  income  and  not  to  sav- 
ings only.  The  following  table  shows  the  amount  of  tax  thus  collected, 
and  consequently  the  annual  income  under  each  head : — 


AMOUNT  OF  INCOME. 


In  £. 

Lands,  manors,  etc 55,006,120 

House  property 67,761,745 

Mines  and  iron  works 5,5 1 5,699 

Railway,  canal,  gas,  etc 1 9,908,473 

Farms 16,654,930 

Trades,  professions,  etc 87,555,625 

Pividends,  funds, 29,083,200 

Public  companies 6,1 34,256 

Salaries,  etc 20,07 1 ,240 

Quarries,  fines,  pensions,  etc 714,649 


In  $. 

275,026,600 

288,808,725 

27,678,495 

99,642,366 

82,772,650 

437,777,125 

125,416,000 

80,671,280 

100,856,200 

8,573,245 


298,304,987  1,471,621,685 

Tax 11,048,148  55,240,740 

Under  the  head  of  “ lands,  manors,  etc..,”  figure  the  sum  derived  by  own- 
ers of  land  from  rent ; under  the  head  44  farms”  is  the  income  derived  from 
the  land  of  the  occupiers  who  pay  rent.  The  total  is  the  amount  of  gross 
income  of  the  whole  nation. 

The  tax  of  3f  per  cent,  gives  $55,240,740.  This,  it  will  be  remem- 
bered, is  not  all  the  tax  paid  from  the  income.  The  whole  amount  was 
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1350,000,000.  Now,  the  mode  adopted  to  approximate  the  annual  sav- 
ings out  of  this  gross  income  of  $1,445,521,685  is  to  take  the  amount  of 
tax  paid  in  several  years  and  find  the  average  income  of  capital  that 
pays  duty.  Thus  the  annual  increase  of  incomes  for  five  years  was  found 
to  be  5.7,  which,  computed  at  20  years’  purchase,  gives  a result  of 
£114,000,000  sterling,  per  annum,  savings.  That  is,  this  amount  saved  and 
invested,  gives  an  annual  income  increased  at  the  rate  of  5.7  per  annum. 
The  annual  savings  of  the  British  nation,  with  a population  of  28,000,000? 
is  then  $570,000,000  per  annum.  It  must  be  borne  in  mind  that  money 
is  not  earned  alone  in  the  British  islands,  but  embraces  the  profits  of 
British  capital  operations  upon  the  industry  of  200,000,000  British  sub- 
jects in  all  parts  of  the  world. 

The  population  of  the  British  possessions  was  at  the  last  dates,  1861, 
as  follows : — 


British  India 178,738,5$$ 

Australia  an  d other  colonies 9,484,595 


Total 183,228,461 

United  Kingdom 28,915,109 


The  one  hundred  and  eighty-three  millions  of  souls  in  all  parts  of  the 
world  are  producing  wealth  mostly  by  the  stimulus  of  British  capital,  and 
that  wealth  finds  its  way  to  the  imperial  islands  in  increasing  quantities 
year  by  year.  From  all  quarters  raw  material  produced  through  the 
agency  of  British  capital  is  sent  home,  and  there,  together  with  the  food 
and  the  industry  of  the  manufacturers,  is  wrought  up  by  the  agency  of 
steam-driven  machines  into  goods,  with  a portion  of  which,  for  the  most 
part,  the  millions  of  distant  producers  are  paid  for  their  labor.  The 
streams  of  wealth  from  every  quarter  of  the  globe  set  with  swelling  vol- 
ume toward  the  imperial  islands.  The  capital  which  there  accumulates 
is  re-employed  in  extending  the  productive  powers  of  fertile  regions 
which  pour  forth  material  wealth  in  greater  affluence.  The  amount  of 
British  capital  employed  in  different  parts  of  the  world  probably  sends 
home  a larger  amount  of  annual  interest  than  that  paid  upon  her  whole* 
public  debt.  The  foreign  trade  of  1863  showed  results  as  follows  : — 


1862.  1863. 

Imports $923,937,685  $1,019,131,615 

Exports 619,961,320  782,448,840 


Excess  imports $313,976,205  $286,682,775 

Thus  there  returns  to  England  an  amount  of  wealth  annually  very 
much  in  excess  of  what  she  pays  out.  The  figures  do  not  include  specie, 
which  was  as  follows,  in  addition  to  the  above  : — 


1862.  1863. 

Imports $158,282,340  $150,153,970 

Exports 146,630,955  131,220,200 


Excess  imports $11,652,435  $18,933,770 

The  imports  of  specie  are  drawn  from  Australia,  $30,000,000 ; Mex- 
ico, $50,000,000  ; United  States,  $40,000,000.  The  flow  thither  of  these 
metals  shows  the  current  of  exchange  always  in  favor  of  England  from 
TOL.  LI. — NO.  YI.  27 
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those  countries  where  her  capital  operates.  The  173,000,000  Indian 
subjects  are  year  by  year  more  industrious  and  more  profitable  to  Eng- 
land. Mr.  Laikg,  late  Finance  Minister  to  India,  in  a recent  address, 
says : — 

a I have  seen  myself  savages  of  the  wild  aboriginal  tribes  of  India  working  stead* 
Ily  under  English  inspectors  on  the  railways , their  women  carrying  the  earth  in 
baskets  on  their  heads,  with  their  noees,  arms,  and  ankles  covered  with  silver  rings , 
in  which  they  had  invested  wages  which,  to  their  previous  experience,  seemed  like 
fabulous  wealth.” 

The  capital  sent  out  from  England  to  build  those  railways,  precisely  as 
it  was  sent  to  construct  some  of  our  Western  works,  returns  to  it  with  a 
high  interest.  The  passion  the  Indians  have  for  silver  is  the  cause  of  that 
continued  drain  of  the  metal  from  Europe,  where  the  vacuum  it  leaves  is 
filled  with  the  gold  of  California  and  Australia.  The  wealth  drawn  from 
Asia  is  immense ; not  only  the  immediate  subjects  of  the  Crown,  but  the 
300,000,000  of  Chinese,  under  the  same  influence,  contribute  their  quota 
to  the  swelling  profits  of  England.  They  are  weaned  from  the  apathetic 
indolence  of  the  orientals,  and  broken  into  steady  labor  by  tasting  of  its 
advantages.  Doubtless  the  small  reward,  which  seems  large  to  them, 
produces  important  results  to  the  capitalists  of  the  distant  islands.  Mau- 
ritius has  been  filled  with  Coolies,  imported  from  China,  and  gives  Eng- 
land an  annual  value  of  $10,000,000,  getting  $2,500,000  in  return. 
Among  500,000,000  of  the  human  race,  English  agencies  and  influence 
are  hourly  adding  to  the  number  of  producers  of  materials,  who  work 
the  current  of  profits  that  annually  finds  its  way  to  Britain. 

The  growing  commerce  of  Great  Britain  employs  an  immense  shipping. 
The  trade  with  her  own  colonies  gives  England  the  following  average  re- 
sults : — 

Import  from  colonies. $350,000,000 

Export  to  colonies. 250,000,000 

Excees  imports $1  >0,Gv.  0,000 

These  large  profits  rolling  into  the  British  islands  indicate  the  success 
with  which  the  labor  and  resources  of  28,000,000  of  people  are  applied 
to  the  development  of  the  hitherto  dormant  wealth  of  populous,  distant 
countries,  and  consequently  how  firm  is  the  basis  on  which  the  English 
debt  rests. 

All  these  conditions  of  foreign  commerce  and  colonial  aids  help  to 
swell  that  annual  income  of  the  British  people  which,  as  we  see,  results 
in  an  annual  saving  of  $570,000,000.  It  is  true  that  the  incomes  below 
£100,  are  estimated  to  be  equal  to  half  the  taxable  incomes,  but  those 
small  incomes  seldom  yield  any  savings,  and  they  would  not  much  alter 
the  account. 

In  the  United  States  production  has  been  very  large  and  income  con- 
siderable, but  expenditure  has  been  more  profuse.  The  ultimate  savings 
in  proportion  to  income  are  not  so  large  as  elsewhere.  The  amount  of 
savings  it  will  be  easier  to  estimate  after  the  new  income  tax  shall  have 
shown  its  results,  for  then  it  can  be  done  in  a manner  similar  to  the  above, 
showing  the  savings  of  the  United  Kingdom.  If,  however,  we  return  to 
those  figures  already  given  of  the  personal  valuation,  we  will  find  that  for 
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the  whole  country,  according  to  these  figures,  there  was  an  average  of 
$306,000,000  accumulated  per  annum  during  ten  years  of  the  most  pros- 
perous season,  arising  from  the  influence  of  gold  discoveries  upon  prices 
of  ail  kinds.  In  that  period  nearly  $300,000,000  of  capital  was  imported 
from  abroad  for  railroad  construction.  2,800,000  immigrants  arrived, 
with  more  or  less  property,  and  located  soil ; and  the  one  thousand  mil- 
lions or  one  hundred  millions  per  annum  was  invested  in  railroad  con- 
struction. We  shall  continue  the  examination  of  the  subject  further  in 
our  next  number. 


COMMERCIAL  LAW-NO.  16. 

S INTEREST  AND  USURY. 


WHAT  INTEREST  IS,  AND  WHEN  IT  IS  DUE. 


. Interest  means  a payment  of  money  for  tbe  use  of  money.  In  most 
civilized  countries  the  law  regulates  this ; that  is,  it  declares  how  much 
money  may  be  paid  or  received  for  the  use  of  money;  and  this  is  called 
legal  interest ; and  if  more  is  paid  or  agreed  to  be  paid  than  is  thus 
allowed,  it  is  called  usurious  interest.  By  interest  is  commonly  meant 
legal  interest ; and  by  usury,  usurious  interest. 

Interest  may  be  due,  and  may  be  demanded  by  a creditor,  on  either  of 
two  grounds.  One,  a bargain  to  that  effect ; the  other,  by  way  of  dam- 
ages tor  withholding  money  that  is  due.  Indeed,  it  may  be  considered  as 
now  the  settled  rule,  that  wherever  money  is  withheld  which  is  certainly 
due,  the  debtor  is  to  be  regarded  as  having  promised  legal  interest  for 
the  del^y.  nAocl  upon  this  implication,  as  on  most  others,  the  usa^e  of 
trade,  and  the  customary  course  of  dealings  between  the  parties  would 
have  great  influence.  r 9 


Thus,  in  New  York,  A sued  B for  the  transportation  of  a quantity  of 
flour  from  Rochester  to  New  York,  and  claimed  interest  upon  the  same. 
He  offered  to  prove  that  it  was  the  uniform  custom  of  all  those  en^a^ed 
in  the  same  business  to  charge  interest  upon  their  accounts;  and  tliaUhe 
defendant  knew  this.  This  evidence  having  been  rejected  in  the  court 
below,  it  was  held  by  the  Supreme  Court,  on  appeal,  that,  such  usawe  be- 
ing  proved,  the  plaintiff  was  entitled  to  interest,  and  that  the  evidence 
should  have  been  received.  And  in  another  case  in  that  State,  where  it 
was  known  to  one  party  that  it  was  the  uniform  custom  of  the  other  to 
charge  interest  upon  articles  sold  or  manufactured  by  him  after  a certain 
time,  the  latter  was  allowed  to  charge  interest  accordingly. 

In  general,  we  may  say  that  interest  is  allowed  by  law  as  follows  • On 
a debt  due  by  judgment  of  court,  it  is  allowed  from  the  rendition  of  iW 
ment;  and  on  an  account  that  has  been  liquidated,  or  settled,  from  the 
day  of  the  liquidation  ; for  goods  sold,  from  the  time  of  the  sale,  if  there 
be  no  credit,  and  if  there  be,  then  from  the  day  when  the  credit  expires  • 
for  rent,  from  the  time  that  it  is  due,  and  this  even  if  the  rent  is  piyrable 
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otherwise  than  in  money,  but  is  not  so  paid  ; for  money  paid  for  another 
or  lent  to  another,  from  the  payment  or  loan. 

In  New  York  it  was  held,  in  an  action  on  a contract  to  recover  damages 
for  the  non-delivery  of  merchandise,  that  the  plaintiff  was  entitled  to  re- 
cover the  difference  between  the  contract  price  and  the  market  value  of 
the  article  at  the  time  and  place  specified  for  its  delivery,  with  interest 
thereon  ; and  that  it  was  not  within  the  discretion  of  the  jury  to  allow 
interest  or  not ; the  plaintiff  being  legally  entitled  to  interest. 

Interest  is  not  generally  recoverable  upon  claims  for  unliquidated  dam- 
ages, nor  in  actions  founded  on  tort.  By  unliquidated  damages  is  meant 
damages  not  agreed  on,  and  of  an  uncertain  amount,  and  which  the  jury 
must  determine.  By  torts  is  meant  wrongs,  or  ifijuries  inflicted.  But 
although  interest  cannot  be  given  under  that  name,  inactions  of  this  sort, 
juries  are  sometimes  at  liberty  to  consider  it  in  estimating  the  damages. 

It  sometimes  happens  that  money  is  due,  but  not  now  payable ; and 
then  the  interest  does  not  begin  until  the  money  is  payable.  As  if  a note 
be  on  demand,  the  money  is  always  due,  but  it  is  not  payable  until  de- 
mand ; and  therefore  is  not  on  interest  until  demand.  But  a note  payable 
at  a certain  time,  or  after  a certain  period,  carries  interest  from  that  time, 
whether  it  be  demanded  or  not. 


MONET. 

The  laws  which  regulate  interest  and  prohibit  usury  are  very  various, 
and  are  not  perhaps  precisely  the  same  in  any  two  of  our  States.  Formerly, 
usury  was  looked  upon  as  so  great  an  offence,  that  the  whole  debt  was 
forfeited  thereby.  The  law  now,  however,  is — generally,  at  least — much 
more  lenient.  The  theory  that  money  is  like  any  merchandise,  worth 
what  it  will  bring  and  no  more,  and  that  its  value  should  be  left  to  fix 
itself  in  a free  market,  is  certainly  gaining  ground.  In  many  States  there 
are  frequent  efforts  so  to  change  the  statutes  of  usury  that  parties  may 
make  any  bargain  for  the  use  of  money  which  suits  them  ; but  when  they 
make  no  bargain,  the  law  shall  say  what  is  legal  interest.  And,  generally, 
the  forfeiture  is  now  much  less  than  the  whole  debt. 

In  Maine,  the  excess  above  the  legal  rate  of  interest,  six  per  cent,  is  not 
recoverable,  and,  if  paid,  may  be  recovered  back  at  any  time  within  a 
year.  In  New  Hampshire,  the  legal  rate  of  interest  being  six  per  cent, 
the  party  taking  the  usury  is  subjected  to  a penalty  of  three  times  the 
amount  of  the  usury  taken,  to  be  deducted  from  the  debt.  In  Vermont, 
lawful  interest  only  (six  per  cent)  is  recoverable,  and  a party  paying  more 
than  legal  interest  may  recover  it  back.  Seven  per  cent,  however,  may 
be  charged  upon  railway  bonds.  In  Massachusetts,  a party  receiving 
more  than  legal  interest,  six  per  cent,  forfeits  three  times  the  amount  of 
the  unlawful  interest  taken.  And  where  a party  has  paid  more  than  legal 
interest,  he  may  recover  of  the  person  receiving  it  three  times  the  amount 
of  the  unlawful  interest  paid.  In  Rhode  Island,  upon  an  usurious  con- 
tract, legal  interest  only  is  recoverable  ; and  where  more  than  legal  inter- 
est (six  per  cent)  has  been  paid,  it  may  be  recovered  back.  In  Connecticut, 
upon  usurious  contracts,  the  legal  rate  of  interest  being  six  per  cent,  the 
whole  interest  is  forfeited.  In  New  York,  all  usurious  contracts  are  void, 
and  where  more  than  the  legal  rate  of  interest,  seven  per  cent,  has  been 
paid,  it  may  be  recovered  back.  In  New  Jersey,  the  legal  rate  of  interest 
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being  six  per  cent,  usury  avoids  the  whole  contract  However,  in  the 
township  of  Hoboken  and  in  Jersey  City,  seven  per  cent  may  be  charged. 
In  Pennsylvania,  the  party  taking  the  usury  forfeits  the  amount  of  the 
money  or  other  thing  lent,  one-half  to  the  State,  the  other  to  the  party 
suing  for  the  same.  The  legal  rate  of  interest  is  six  percent.  It  has  been 
decided  under  this  act,  that  the  contract  itself  is  not  void  ; and  a party  is 
entitled  to  recover  the  sura  actually  lent,  together  with  lawful  interest; 
otherwise,  the  State  might  be  deprived  of  its  share  of  the  penalty  by  the 
borrower’s  refusing  to  enforce  the  statute.  In  Delaware,  the  party  taking 
the  usury  forfeits  the  amount  of  the  whole  debt,  one-half  to  the  State,  the 
other  to  the  informer.  The  legal  rate  is  six  per  cent. 

In  Maryland,  the  excess  paid  above  the  legal  rate  of  interest,  six  per 
cent,  is  recoverable  back.  In  Virginia,  the  party  taking  more  than  the 
legal  rate  of  interest,  six  per  cent,  forfeits  the  whole  debt.  In  North 
Carolina  the  taking  of  unlawful  interest  renders  the  whole  contract  void. 

’ The  legal  rate  is  six  per  cent.  In  South  Carolina,  the  party  taking  the 
usury  forfeits  the  whole  interest.  The  legal  rate  is  six  per  cent.  In  Georgia, 
where  the  legal  rate  of  interest  is  seven  per  cent,  by  the  taking  of  usury 
the  party  forfeits  the  whole  interest.  In  Alabama,  the  interest  only  is 
forfeited  where  usury  is  taken.  The  legal  rate  is  eight  per  cent.  In 
Arkansas,  the  legal  rate  is  six  per  cent,  and  the  taking  of  usury  avoids  the 
contract ; but  parties  may  agree  in  writing  for  ten  per  cent  interest.  In 
Florida,  usury  avoids  the  contract.  The  legal  rate  is  six  per  cent. 

In  Illinois,  in  all  actions  brought  upon  usurious  contracts,  the  defendant 
shall  recover  his  costs,  and  the  plaintiff  shall  forfeitthree  times  the  amount 
of  the  whole  interest.  And  a party  paying  more  than  the  legal  rate  of 
interest,  six  per  cent,  may  recover  of  the  party  receiving  the  same  three 
times  the  amount  so  paid.  But  banks  may  charge  seven  per  cent,  and 
individuals  may  make  special  contracts  for  ten  per  cent.  In  Indiana,  the 
taking  of  usury  causes  a forfeiture  of  five  times  the  amount  of  the  whole 
interest.  Six  per  cent  is  the  legal  rate.  In  Iowa,  where  the  legal  rate  of 
interest  is  six  per  cent,  the  taking  of  usury  forfeits  the  whole  interest ; 
but  ten  per  cent  is  allowed  on  special  contracts.  In  Kentucky,  usury  sub- 
jects the  party  to  a forfeiture  of  the  whole  interest.  The  legal  rate  is  six 
per  cent.  In  Louisiana,  the  legal  rate  being  five  per  cent,  usury  causes  the 
forfeiture  of  the  whole  interest;  but  eight  per  cent  may  be  agreed  upon 
by  the  parties.  In  Michigan,  seven  per  cent  is  the  legal  rate  of  interest. 
Ten  per  cent  may  be  charged  upon  special  contracts.  There  is  no  penalty 
for  taking  usury.  In  Mississippi,  the  legal  rate  is  six  per  cent,  and  the 
receipt  of  usury  forfeits  the  whole  interest.  Eight  per  cent,  however,  may 
be  charged  on  special  contracts.  In  Missouri,  the  legal  rate  is  six  per 
cent,  and  the  receipt  of  usury  forfeits  the  whole  interest.  In  Ohio,  where 
the  legal  rate  is  six  per  cent,  the  receipt  of  usury  causes  a forfeiture  of 
the  whole  interest ; but  eight  per  cent  is  chargeable  upon  special  contracts. 
In  Tennessee,  six  per  cent  is  the  legal  rate,  and  an  excess  avoids  the  whole 
interest.  In  Texas,  the  taking  of  usury  avoids  the  whole  interest.  The 
legal  rate  is  eight  per  cent,  but  on  special  contracts  twelve  per  cent  is 
chargeable.  In  Wisconsin,  the  legal  rate  is  seven  per  cent,  but  special 
contracts  may  be  made  for  twelve  per  cent.  In  California,  the  legal  rate 
is  ten  per  cent,  and  there  is  no  peualty  for  taking  usury. 

There  is  no  especial  form  or  expression  necessary  to  make  a bargain 


Digitized  by  ^ooQie 


438  Interest  and  Usury.  [December, 

usurious.  It  is  enough  for  this  purpose  if  there  be  a substantial  payment, 
or  promise  of  payment,  of  more  than  the  law  allows,  either  for  the  use  of 
money  lent,  or  for  the  forbearance  of  money  clue  and  payable.  One  thing, 
however,  is  certain  : there  must  be  a usurious  intention,  or  there  is  no 
usury.  That  is,  if  one  miscalculates,  and  so  receives  a promise  for  more 
than  legal  interest,  the  error  may  be  corrected,  the  excess  waived,  and  the 
whole  legal  interest  claimed.  But  if  one  makes  a bargain  for  more  than 
legal  interest,  believing  that  he  has  a right  to  make  such  a bargain,  or 
that  the  law  gives  him  all  that  he  claims,  this  is  a mistake  of  law,  and 
does  not  save  the  party  from  the  effect  of  usury. 

Thus,  in  a case  in  Massachusetts,  where  the  defendant  agreed  to  pay 
the  plaintiffs  more  than  the  legal  rate  of  interest,  but  the  excess  was  owing 
to  the  mode  of  computation  adopted  by  the  plaintiffs,  and  which  was  usual 
among  banks,  the  court  said  : “ It  is  probable  that  in  this  case  there  was 
no  intentional  deviation  on  the  part  of  the  bank ; but  a mistake  of  their 
right.  An  excess  of  interest  was  intentionally  taken,  upon  a mistaken 
supposition  that  banks  were  privileged  in  this  respect  to  a certain  extent. 
This  was,  therefore,  in  the  sense  of  the  law,  a corrupt  agreement ; for 
ignorance  of  the  law  will  not  excuse.”  It  may  be  well  to  remark,  that 
the  law  makes  a very  wide  distinction  between  a mistake  of  fact  and  a 
mistake  of  law.  Generally,  it  will  not  permit  a party  to  be  hurt  by  a 
mistake  of  fact;  but  it  never  suffers  any  one  to  excuse  himself  by  a mis- 
take of  law,  because  it  bolds  that  everybody  should  know  the  law,  and 
because  it  would  be  dangerous  to  permit  ignorance  of  the  law  to  operate 
for  any  one’s  benefit. 

The  question  has  been  much  discussed,  whether  the  use  of  the  common 
tables  which  are  calculated  on  the  supposition  that  a year  consists  of  360 
days,  is  usurious.  In  New  York  it  is  held  that  it  is.  But  in  Massachu- 
setts, and  some  other  States,  it  is  held  that  the  use  of  such  tables  does 
not  render  the  transaction  usurious.  We  think  this  latter  the  better 
opinion. 

It  is  also  settled,  that  only  the  contract  which  is  itself  usurious  can  be 
affected  by  the  usury.  If  by  one  contract,  or  by  one  completed  transac- 
tion, as  the  payment  of  a debt  for  another,  a party  acquires  a valid  claim 
for  a certain  amount,  and  lawful  interest,  and  then  by  a new  contract,  as 
a new  note,  for  instance,  the  debtor  agrees  to  pay  him  usurious  interest, 
this  new  note,  it  has  been  held,  will  be  affected  by  the  usury,  but  the 
original  claim  will  not  be.  So,  if  a borrower  promises  to  pay  a certain 
sum,  and  then  more  than  interest  as  a penalty,  if  he  does  not  pay  the  first 
sum,  this  is  not  usurious ; first,  because  by  paying  the  first  sum  he  can 
escape  the  penalty ; and  secondly,  because  all  penalties  will  be  reduced  by 
the  court  to  the  sum  originally  due  and  lawful  interest. 

So,  if  a debtor  requests  time,  and  promises  to  pay  for  the  forbearance 
legal  interest,  and  as  jnuch  more  as  the  creditor  shall  be  obliged  to  pay 
for  the  same  money,  this  is  not  a usurious  contract.  And  even  if  usurious 
interest  be  actually  taken,  this,  although  strong  evidence  of  an  original 
usurious  bargain  and  intent,  is  not  conclusive,  but  may  be  rebutted  by 
adequate  proof  or  explanation. 

When  a statute  provides  that  a usurious  contract  is  wholly  void,  such  a 
contract  cannot  become  good  afterwards ; and  therefore  a note  which  is 
usurious,  if  it  be  therefore  void  by  law  in  its  inception,  is  not  valid  in  the 
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hands  of  an  innocent  indorsee.  But  it  is  otherwise  where  the  statute 
does  not  declare  the  contract  void  on  account  of  the  usury.  If  a note,  or 
any  securities  for  a usurious  bargain,  be  delivered  up  by  the  creditor  and 
cancelled,  and  the  debtor  thereupon  promises  to  pay  the  original  debt  and 
lawful  interest,  this  promise  is  valid. 

New  securities  for  old  ones  which  are  tainted  with  usury,  are  equally 
void  with  the  old  ones,  or  subject  to  the  same  defence.  Not  so,  however, 
if  the  usurious  part  of  the  original  securities  be  expunged,  and  not  inclu- 
ded in  the  new  ; or  if  the  new  ones  are  given  to  third  parties,  who  were 
wholly  innocent  of  the  original  usurious  transaction.  And  if  a debtor 
suffers  his  usurious  debt  to  be  sued,  and  a judgment  recovered  against  him 
for  the  whole  amount,  it  is  then  too  late  for  him  to  take  any  advantage 
of  the  usury. 

So,  if  lands  or  goods  be  mortgaged  to  secure  a usurious  debt,  and  after- 
wards conveyed  to  an  innocent  party,  subject  to  such  mortgage,  the  latter 
cannot  set  up  the  defence  of  usury  and  thereby  defeat  an  action  to  enforce 
the  mortgage.  And  if  A owes  B a usurious  debt,  against  which  A could 
make  a complete  or  partial  defence,  but  pays  the  debt,  usury  and  all,  by 
transferring  to  B a valid  note  or  debt  of  C,  then,  when  C is  called  upon 
to  pay  this  debt  to  B,  C cannot  make  the  defence  that  A’s  debt  to  B was 
usurious  ; for  the  debt  due  from  C is  not  affected  by  the  usurious  taint  of 
the  original  debt  from  A to  B. 

Usurers  resort  to  many  devices  to  conceal  their  usury  ; and  sometimes 
it  is  very  difficult  for  the  law  to  reach  and  punish  this  offence.  A com- 
mon method  is  for  the  lender  of  money  to  sell  some  chattel,  or  a parcel 
of  goods,  at  a high  price,  the  lender  paying  this  price  in  part  as  a pre- 
mium for  the  loan.  In  England  it  would  seem  from  the  reports  to  be 
quite  common  for  one  who  discounts  a note,  to  do  this  nominally  at  legal 
rates,  but  to  furnish  a part  of  the  amount  in  goods  at  a very  high  valua- 
tion. In  all  cases  of  this  kind,  or  rather  in  all  cases  where  questions  of 
this  kind  arise,  the  court  endeavors  to  ascertain  the  real  character  of  the 
transaction.  Such  a transaction  is  always  suspicious,  for  the  obvious  rea- 
son that  one  who  wants  to  borrow  money  is  not  very  likely  to  desire  at 
the  same  time  to  buy  goods  at  a high  price.  But  the  jury  decide  all 
questions  of  this  kind  ; and  it  is  their  duty  to  judge  of  the  actual  inten- 
tion of  the  parties,  from  all  the  evidence  offered.  If  that  intention  is 
substantially  that  one  should  loan  his  money  to  another,  who  shall  there- 
for, in  any  manner  whatever,  pay  to  the  lender  more  than  legal  interest, 
it  is  a case  of  usury.  “ Where  the  real  truth  is  a loan  of  money,”  said 
Lord  Mansfield,  “ the  wit  of  man  cannot  find  a shift  to  take  it  out  of 
the  statute.”  If  this  great  judge  meant  only  that,  whenever  legal  evidence 
shows  the  transaction  to  be  a usurious  loan,  the  law  pays  no  respect  what- 
ever to  any  pretence  or  disguise,  this  is  certainly  true.  But  the  wit  of 
man  does  undoubtedly  contrive  some  “shifts,”  which  the  law  cannot  de- 
tect. There  seems  to  be  a general  rule  in  these  cases  in  reference  to  the 
burden  of  proof ; the  borrower  must  first  show  that  he  took  the  goods  on 
compulsion  ; and  then  it  is  for  the  lender  to  prove  that  no  more  than  their 
actual  value  was  received  or  charged  for  them. 

If  one  should  borrow  stock  at  a valuation  much  above  the  market  rate, 
and  agree  to  pay  interest  on  this  value  for  the  use  of  the  stock  to  sell  or 
pledge,  this  would  be  usurious.  Whether  it  would  be  sufficient  to  dis- 
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charge  this  character  of  usury,  for  the  lender  to  show  that  the  dividends 
on  the  stock  actually  were,  and  were  expected  to  be,  as  high  as  the  inter- 
est on  the  valuation,  so  that  he  makes  no  gain  by  the  transaction,  is  not 
certain. 

So,  one  may  lend  his  stock,  and  may,  without  usury,  give  the  borrower 
the  option  to  replace  the  stock,  or  to  pay  for  it  at  even  a high  value,  with 
interest.  But  if  he  reserves  this  option  to  himself,  the  bargain  is  usurious, 
because  it  gives  the  lender  the  right  to  claim  more  than  legal  interest 
So,  the  lender  may  reserve  either  the  dividends  or  the  interest,  if  he  elects 
at  the  time  of  the  loan  ; but  he  cannot  reserve  the  right  of  electing  at  a 
future  time,  when  he  shall  know  what  the  dividends  are. 

A contract  may  seem  to  be  two,  and  yet  be  but  one,  if  the  seeming 
two  are  but  parts  of  a whole.  Thus,  if  A borrows  one  thousand  dollars, 
and  gives  a note  promising  to  pay  legal  interest  for  it,  and  then  gives 
another  note  for  (or  otherwise  promises  to  pay)  a further  sum,  in  fact  for 
no  consideration  but  the  loan,  this  is  all  one  transaction,  and  it  constitutes 
a usurious  contract. 

But  if  there  be  a loan  on  legal  terms,  with  no  promise  or  obligation  on 
the  part  of  the  borrower  to  pay  any  more,  this  might  not  be  invalidated 
by  a mere  understanding  that  the  borrower  should,  when  the  money  was 
paid  by  him,  make  a present  to  the  lender  for  the  accommodation.  And 
if,  after  a payment  has-been  made,  which  discharged  all  legal  obligation, 
the  payer  voluntarily  adds  a gift,  this  would  not  be  usurious.  But  in  every 
such  case  the  question  for  a jury  is,  what  was  this  additional  transfer  of 
money,  in  fact ; was  it  a voluntary  gift,  or  was  it  the  payment  of  a debt  f 

A foreign  contract,  valid  and  lawful  where’  made,  may  be  enforced  in  a 
State  in  which  such  a contract,  if  made  there,  would  be  usurious.  But  if 
usurious  where  it  was  made,  and,  by  reason  of  that  usury,  wholly  void  in 
that  State,  if  it  is  put  in  suit  in  another  State  where  the  penalty  for  usury 
is  less,  it  cannot  be  enforced  under  this  mitigated  penalty,  but  it  is  wholly 
void  there  also. 


(To  be  continued.) 


BRITISH  COMMERCE,  NAVIGATION  AND  FINANCE,  BEFORE  AND  SINCE  THE 
ADOPTION  OF  FREE  TRADE  AND  THE  REPEAL  OF  THE  NAVIGATION 
LAWS. 

We  are  indebted  to  E.  M.  Archibald,  Esq.,  H.  B.  M.  consul,  of  New 
York,  for  the  following  statements,  intended  to  exhibit  the  progress  of 
British  commerce,  navigation,  and  revenue  during  recent  years,  and  to 
illustrate  the  results  of  the  adoption  by  Great  Britain  of  a system  of 
commercial  freedom  and  the  repeal  of  the  navigation  laws. 

Whilst  the  increase  of  productive  power  and  other  causes  have  without 
doubt  materially  operated  in  effecting  the  vast  development  indicated, 
these  resources  must  have  remained  in  a great  degree  unprofitable  had 
the  former  restrictions  on  British  trade  and  navigation  been  still  main* 
Uined. 
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The  official  value  of  British  and  foreign  and  colonial  exports  and  im- 
ports combined  were  as  follows  in  the  years  1842,  1853,  and  1863  re- 


spectively : — 

1842 £179,095,088 

1853 365,171,537 

1863 485,027,040 

Of  these  amounts  tlw  official  values  of  the  imports  were : — 

1842 £65,253,286 

1853 123,099,313 

1863. 171,913,852 

During  the  same  years  the  corresponding  values  of  the  exports  of  Brit- 
ish and  Irish  and  foreign  and  colonial  merchandise  were : — 

1842 £113,841,802 

1853 242,072,224 

1863 313,113,188 

Of  these  amounts  the  official  value  of  the  proportion  of  exports  of  Brit- 
ish and  Irish  manufactures,  etc.,  was : — 

1842 £100,255,380 

1853 214,327,452 

1863 258,198,551 


The  real  value  of  British  imports  can  only  be  ascertained  since  the 
year  1854,  In  that  year  they  amounted  to  £152,389,053,  whilst  in 
1863  they  had  increased  to  £248,980,942. 

The  real  values  of  the  exports  from  the  United  Kingdom  in  the  years 
1854  and  1863  were: — 


1854 £115,821,092 

1863 196,902,409 


The  real  values  of  these  exports  cannot  be  given  previously  to  1854, 
as  such  values  of  foreign  and  colonial  merchandise  were  not  ascertained 
until  that  year. 

The  real  value  of  exports  of  British  and  Irish  manufactures  during  the 
years  1842,  1853,  and  1863  respectively  was: — 


1642 * £47,3S1,023 

1853 98,933,781 

1863 146,489,768 


The  immense  development  of  this  branch  of  our  commerce  during  re- 
cent years  will  be  more  readily  appreciated  when  it  is  remembered  that 
the  figures  for  the  year  1842  are  but  little  in  excess  of  the  average  value 
of  our  exports  during  the  thirty  preceding  years* 

In  the  years  1854  and  1863  the  real  values  of  our  exports  of  foreign 
and  colonial  merchandise  were  : — 


1854 £18,636,366 

1863 49,485,005 
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The  quantities  of  the  various  principal  articles  of  food  below  men- 
tioned, and  now  admitted  duty  free,  were  as  follows  for  the  three  peri- 
ods : — 


Sheep . 


Eggs. 

Rice. 


1842. 

1853. 

18631 

.No. 

prohibited 

125,253 

269,420 

160.898 

430,788 

.Cwts. 

8,365 

206,667 

1,877,813 

« 

175,197 

403,289 

986,708 

’.No. 

89,548,747 

123,460^78 

266,929,680 

.Cwts. 

611,414 

1,504,629 

3,070,292 

The  quantities  retained  for  consumption  of  the  following  articles,  which 
arestill  subject  to  custom  duties,  were  : — 


1842.  1853.  1868. 

Cocoa Lbs.  2,246,669  8,997,198  3,712,287 

Coffee “ 28,519,646  86,983,122  82,762,996 

Sugar, raw Cwt.  3,868,487  7,272,833  9,202,624 

Tea Lbs.  87,366,911  68,884,087  85,183,283 

Tobacco,  unmanufactured.. . “ 22,013,146  29,348,568  36,761,173 

Wine Galls.  *4,815,222  6,813,830  10,422,105 

The  declared  or  real  values  of  the  more  important  articles  of  British 
manufacture  exported  during  the  same  years  are  as  follows : — 

1842.  1853.  18G3. 

Apparel,  haberdashery,  and  millinery. . . £1,143,270  £6,923,190  £7,169,975 

Cotton  yarn 7,771,464  6,895,653  8,019,954 

“ goods 13,907,884  25,817,249  89,424,010 

Earthenware  and  porcelain 655,430  1,338,370  1,334,275 

Hardware  and  cutlery 1,398,487  3,665,051  8,826,784 

Leather  and  leather  wares 400,927  1,678,596  2,819,763 

Linen  yarns 1,025,561  1,154,977  2,536,728 

“ manufactures..... 2,846,749  4,768,432  6,509,970 

Machinery 554,653  1,985,536  4,365,028 

Iron  and  steel 2,457,717  10,845,422  18,111,477 

Tinplates 663,685  1,181,069  1,311.850 

Silk,  thrown  and  manufactured 690,189  2,044,361  2,229,591 

Woolen  yarn 637,305  1,466,786  6,065.432 

“ manufactures 5,185,045  10,172,182  15,518,842 


Notwithstanding  the  great  increase  here  indicated  with  regard  to 
British  imports  and  exports,  it  must  be  borne  in  mind  that  few  countries 
have  yet  comprehensively  adopted  a liberal  commercial  policy,  and  that, 
consequently,  the  measures  in  that  direction  which  have  already  been  for 
some  years  fully  applied  by  Great  Britain  cannot  be  said  to  enjoy  the 
conditions  necessary  to  the  complete  development  of  the  system. 

The  tonnage  of  British  and  foreign  vessels  which  entered  and  cleared 
in  the  United  Kingdom  with  cargoes,  in  the  years  1842,  1853,  and  1863, 
respectively,  was: — 


1842.  1853.  1S63. 

Tons.  Tons.  Tons. 

British 5,416,821  9,064,705  15,263,047 

Foreign 1,930,983  6,316,456  7,762,116 

Total 7,346,804  16,881,161  23,026,163 


* The  importation  of  wine  in  1842  wa9  unusually  small,  the  average  importation 
from  1840  to  1848  having  been  nearly  6,500,000  gallons. 
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The  coasting  tonnage  of  the  United  Kingdom  has  likewise  increased 
greatly,  notwithstanding  the  severe  competition  of  the  inland  railway 
carrying  trade,  as  is  shown  by  the  accompanying  figures  of  the  tonnage 
of  British  and  foreign  vessels  engaged  with  cargoes  in  the  coasting  trade 
of  the  United  Kingdom  : — 

1842.  1853.  1F63. 

Tons.  Tons.  Tons. 

British 10,785,450  12,820,745  17,465,635 

Foreign None  None  81,897 

Total 10,785,450  12,820,745  17,547,532 

The  tonnage  of  vessels  built  and  registered  in  the  United  Kingdom  in 
the  years  1842,  1853,  and  1862  was: — 

1842.  1853.  1862. 

Tons.  Tons.  Tons. 

Sailing-vessels 116,213  154,956  164.061 

Steam- vessels.  18,716  48,215  77,338 

Total 129,929  203,171  241,399 

In  addition  to  the  above,  the  following  amount  of  foreign  tonnage 
was  registered  in  the  United  Kingdom: — 

1842.  1853.  1862. 

Tons.  Tons.  Tons. 

None  30,073  74,629 

The  total  registered  tonnage  of  the  United  Kingdom  (exclusive  of  the 
Channel  Islands  and  Isle  of  Man)  was  in  the  same  years  : — 

1842 Tons  2,990,849 

1853 “ 3,969,158 

1862 “ 4,860,191 

The  revenue  produced  by  the  customs  has  been  well  sustained,  not- 
withstanding the  great  reductions  effected  in  our  tariff  since  1842.  In 
that  year  almost  every  article  imported  was  liable  to  a customs  duty,  and 
the  list  of  tariff  denominations  amounted  to  many  hundreds,  whilst  at 
present  about  twelve  leading  articles  alone  are  taxed  on  importation. 

The  gross  customs’  revenue  amounted  in  the  following  years  to  : — 

1842 £22,771,315 

1853 22,506,443 

- 1863-64 23,232,000 

During  the  same  interval  the  excess  of  reduction  of  customs’  duties 
above  the  amount  imposed  was : — 

1843-53 £10,166,749 

1854-63 4,458,166 

Thus  during  the  whole  interval  the  customs’  duties  have  been  reduced 
by  £14,624,915,  whilst  the  revenue  produced,  instead  of  being  dimin- 
ished, exhibits  an  annual  increase  of  £460,685. 

The  gross  amount  of  the  duties  of  excise  in  the  years  1842,  1853,  and 
1863  were : — 
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1842 £14,616,083 

1853 16,303,237 

1863-64 18,207,000 

The  relative  additions  and  diminutions  during  the  same  periods 
were  — 

1842-53 £2,486,000  Reduced. 

1854-63 1,226,000  Imposed. 

Excess  of  excise  duty  repealed £1,260,000 


During  the  whole  period,  therefore,  the  actual  increase  of  the  excise 
revenue  was  £3,590,917,  or  upwards  of  24£  per  cent. 

The  total  net  receipts  of  revenue  of  the  United  Kingdom  duriug  the 
three  years  were  as  follows: — 

1842 £52,763,147 

1853 58,962,513 

1863-64 70,721,892 

The  gross  revenue  had,  therefore,  increased  during  the  aggregate  pe* 
riod  from  1842  to  1863-64,  £17,958,745,  or  34  percent.,  and  that  this 
increase  was  not  due  to  augmented  taxation  is  made  evident  by  the  fol- 
lowing statement : — 

Excess  of  amount  of  taxation  repealed  over  the  amount  imposed  during 
the  periods  1842-53  and  1854-63 : — 


1842-53 £7,175,986 

1854-63 4,407,966 

Excess  of  diminution £11,583,952 


or  upwards  of  20  per  cent,  of  the  taxes  existing  in  1842. 

The  expenditure  of  Great  Britain,  which  amounted  in  1842  to 
£55,223,874,  was  in  1853  £55,769,252,  and  in  1863-64  £67,856,286. 

In  1842  the  amounts  of  the  unredeemed  funded  and  of  the  unfunded 
debt  were  respectively : — 


Funded £773,068,340 

Unfunded 18,182,100 

Total £791,250,440  • 

In  1853— 

Funded £761,622,704 

Unfunded 17,742,500 

Total £779,365,204 

In  1863— 

Funded £777,429,224 

Unfunded 13,136,000 

Total £790,565,224 
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In  consequence  of  the  actual  or  approaching  termination  of  various 
annuities  the  amount  of  the  debt  has  been  considerably  Jessened.  The 
estimated  capital  value  of  these  annuities  has  not  been  computed  previ- 
ously to  1855.  Since  that  date,  however,  they  stand  as  follows  : — 

1854-55 £26,763,244 

1862-63 17,757,183 


Difference . £9,006,06! 

The  whole  amount  of  the  debt  stands  at  present,  therefore,  almost  the 
same  as  in  1853,  whilst  the  actual  funded  and  unfunded  debt  is  now  less 
than  it  was  in  1842. 


COMMERCIAL  CHRONICLE  AND  REVIEW. 


EFFECT  OF  ELECTION— WANTS  OF  TREA8URY—  EXPENSES  OF  GOVERNMENT — GOLD  STOCK— PRICES 
GOVERNMENT  STOCK— CIRCULATION  INCREASING— CONSUMPTION  OK  FOREIGN  GOODS  AND  INCREASED 
0O8T  OF  SAME— SPECIE  AND  PRICE  OF  GOLD— SPECIE  IN  THE  CITY— DUTIES  DECREASED— GOLD  HELD 
BT  BANKS  DECREASED— .EXPORTS  OF  SPECIE— RATES  OF  EXCHANGE. 

T»e  general  elections,  which  took  place  the  8th  of  this  month,  under  circum- 
stances of  extraordinary  interest,  has  to  some  extent  interfered  with  the  course 
of  business.  The  supposition  that  the  event  of  the  election  might  work  a change 
in  the  management  of 'the  war  checked  all  disposition  to  do  business  and  induced 
most  persons  to  put  off  enterprises  that  would  otherwise  have  been  prosecuted. 
Some  imagined  that  more  definite  steps  towards  peace  would,  after  election,  be 
taken,  and,  for  this  reason,  an  appreciation  of  the  government  money  would  man- 
ifest itself  in  a fall  of  gold  and  prices ; consequently,  buyers  refrained  from  acting 
and  holders  from  selling.  Gold  did  indeed  fall  heavily  from  256  to  210,  and  as 
rapidly  rose  to  260  on  the  day  preceding  the  election,  but  again  fell  off  under 
various  influences  at  work.  These  fluctuations  in  gold  continued  to  check  busi- 
ness, and  the  uncertainty  as  to  the  future  operations  of  the  Treasury  had  a de- 
pressing effect. 

The  amount  of  money  to  be  raised  is  very  large,  and  the  mode  of  doing  it  will 
have  a great  influence  upon  the  course  of  business.  There  seems  to  be  three 
general  modes  of  proceeding.  One  is  to  tax  for  a large  proportion  of  the  re- 
quired sum ; another  is,  to  raise  a large  proportion  by  issues  of  gold  stock  ; 
another,  by  issuing  paper  and  stock  with  interest  payable  in  paper.  It  is  obvi- 
ous that,  ultimately,  if  specie  payments  are  ever  resumed,  all  the  interest  on  the 
public  debt  must  be  paid  in  gold , hence,  paper  interest  and  paper  issues  are 
a costly  expedient  which  will  make  the  ultimate  burden  greater  by  uselessly 
swelling  the  amount.  The  past  year,  the  expenses  of  the  government  were  as 
follows 
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Borrowed... $768,121,000 

Duties  (Gold) $99,181,201  149,781,000 

Internal  taxes . i 00,23 1 ,0C0 


TotjU $1,008,133,000 

The  internal  taxes  now  yield  nearly  $200,000,000,  but  the  customs  have 
greatly  declined.  The  taxes  cannot  be  greatly  increased  by  legislation  now,  so 
as  to  be  available  this  year.  There  is,  therefore,  a certainty  that  a large  amount 
must  be  borrowed.  The  most  economical  way  is  to  borrow  the  whole  on  a 
gold  stock,  at  the  market  value,  and  require  all  prices  to  adjust  themselves  to 
that  standard.  This  would,  of  course,  have  a very  depressing  effect  on  all  busi- 
ness, and  is  not  a course  likely  to  be  popular.  Nevertheless,  it  appears  to  be 
the  only  safe  course  for  the  administration  to  pursue.  On  the  1st  December  the 
Treasury  sold  $25,000,000  of  5-20  gold  interest  stock  at  105  privately.  The 
market  price  being  106$. 

The  impression  which  gained  ground,  to  the  effect  that  no  more  gold  stocks 
would  be  issued,  imparted  greater  firmness  to  the  government  stocks,  which  were 
quoted  as  follows  : — 


PRICES  UNITED  STATES  PAPER. 


/ 

# — 6’s,  18SI. — , 

7 3-10, 

1 vear  certify 

Reg. 

Coup. 

5*s,  1S74. 

8 years. 

Old. 

New. 

January 

2.. 

104$ 

105$ 

96 

106$ 

101$ 

97$ 

u 

9.. 

104$ 

105$ 

96 

166$ 

102 

97$ 

44 

16.. 

104 

105$ 

96 

106$ 

102$ 

97$ 

44 

23.. 

106 

107 

97 

107 

103 

97 

44 

80.. 

106$ 

106 

* 100 

107$ 

102$ 

97$ 

February  6 . . 

107$ 

107$ 

100 

108 

102$ 

98$ 

44 

13.. 

109$ 

109$ 

100 

109$ 

103 

98$ 

4* 

20.. 

111$ 

110 

100 

111 

103 

99$ 

44 

27.. 

111$ 

110$ 

100 

111 

103 

99$ 

March 

6.. 

111$ 

111 

100 

111 

103$ 

99$ 

»• 

12.. 

112 

112 

100 

110$ 

103 

99$ 

44 

19.. 

112 

112$ 

100 

110$ 

103 

99$ 

44 

26.. 

112 

112$ 

100 

111$ 

103 

99$ 

April 

2.. 

111 

no 

100 

111 

• • • 

99$ 

9.. 

112 

112 

102 

111$ 

99$ 

44 

16.. 

107$ 

112$ 

102 

112 

• • • 

99 

14 

23.. 

105$ 

108 

109 

109 

• • • 

97 

44 

30.. 

114 

114 

102 

111 

98$ 

May 

7.. 

113 

113 

102 

109$ 

98$ 

44 

14.. 

114 

114$ 

102 

111 

• • • 

98$ 

44 

21.. 

114 

114 

102 

111 

98$ 

44 

28.. 

114 

114 

102 

111 

98$ 

June 

4.. 

109 

113$ 

102 

109$ 

• • • 

vu4 

98 

44 

11.. 

108 

113 

102 

108$ 

• • • 

97$ 

44 

18.. 

107 

112 

102 

107 

97 

44 

25.. 

104$ 

112 

102 

106$ 

t f # 

96$ 

July 

2.. 

104$ 

111 

102 

105$ 

94 

44 

9.. 

104 

104 

102 

106 

94 

44 

16.. 

102$ 

102$ 

102 

103$ 

94$ 

44 

23.. 

102$ 

102$ 

102 

103$ 

% 

92$ 

<4 

80.. 

107 

107 

93 

107$ 

• • • 

96$ 

Aug. 

6.. 

106$ 

105$ 

99 

107$ 

» • • 

94$ 

44 

IS.. 

106$ 

107 

100 

108 

96 

44 

20.. 

108$ 

108$ 

100 

110 

94$ 

44 

27.. 

109$ 

109$ 

100 

111$ 

• • • 

95 

Gold. 

151$a  151$ 
152  a 152$ 

155  a 165$ 

156  a 158 
156$ a 156$ 
159$ a 169| 
159$  a 159$ 
159$  a 161 
159$  a 161 
161$a  161$ 
162$ a 162$ 
162  a 162$ 
169$  a 179 
166$  a 167$ 
169$  a 170 
173  a 189 
174$  a 179 
179$ a 179$ 
173$  a 173$ 
172$  a 172$ 
183  a 183$ 
186  a 186$ 
190$  a 191 
198$  a 198$ 
196$  a 196 
212  a 216 
236  a 240 
266$  a 267 
244  a 286 

250  a 268 

251  a 251$ 
260  a 260$ 
256$  a 256 
257$  a 267$ 
254  a 255 
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Sept. 

3.. 

107 

107 

100 

111 

93* 

254  a 254* 

a 

10.. 

107 

108* 

100 

111 

93* 

234  a 233 

« 

17.. 

108 

108* 

100 

110* 

93* 

'22 2*  a 222* 

M 

24.. 

108 

107* 

100 

110* 

94* 

212*  a 212* 

Oct 

1.. 

106 

106* 

103 

110* 

94* 

1941  a 194* 

8.. 

105* 

105* 

100 

105* 

94* 

200*  a 200* 

M 

15.. 

106 

105* 

100 

105 

94* 

213*  a 214 

a 

22.. 

106 

106* 

100 

105 

94* 

209*  a 210 

u 

29.. 

106* 

105* 

100 

108 

95 

2 1 6 * a 216* 

Nov. 

5.. 

107* 

106* 

100 

106* 

95* 

239*  a 240 

u 

12.. 

107* 

107* 

100 

108 

95* 

244  a 245 

u 

19.. 

110* 

110* 

100 

118 

96* 

216*  a 217 

The  rise  in 

the  7.30 

grew  out 

of  the  claim  of  the  holders  that  the  notes  were 

receivable,  under  the  law,  for  customs,  and  suit  was  brought  in  the  United  States 
courts  to  test  that  right.  Should  it  be  decided  in  favor  of  the  holders,  the  notes 
would  be  worth  220.  The  change  caused  the  rise  to  124  at  one  time. 

Money  has  become  exceedingly  plenty  during  the  month.  The  sum3  paid  out 
to  the  army  return  in  the  way  of  trade,  swelling  the  deposits  in  the  banks,  but 
there  was  little  business  demand  for  it.  The  amount  of  greenbacks  now  out  is 
about  #150,000,000.  The  National  bank  notes  have  increased  their  circula- 
tion to  #64,000,000,  and  progress  at  the  rate  of  #2,000.000  per  week,  as  is 
noticed  under  the  banking  head.  The  tendency  is  now  to  fill  up  rapidly  the 
#300,000,000  of  bank  capital  authorized  by  the  existing  law.  These  notes  issued  by 
the  National  banks  are  redeemable  in  the  “ greenbacks,”  which  are  at  present 
of  a value  of  40  cents  per  dollar  in  specie.  As  the  emission  of  National  notes 
goes  on,  the  whole  circulation  of  bank  notes  and  greenbacks  will  approach  the 
fixed  amount  of  #700,000,000  of  paper  currency.  There  are  also  outstanding 
#61,000,000  of  5 per  cent,  legal  tender,  on  which  the  coupons  are  paid  December 
1,  and,  being  cut  off  the  notes,  become  currency  and  will  be  used  as  such  until 
the  interest  again  accumulates,  causing  them  to  be  hoarded.  There  are  also 
#150,000,000  of  notes,  legal  tender  for  the  face,  with  interest  compounded  every 
six  months  for  three  years.  This  mass  of  currency  approaches  #1.000,000,000, 
and,  if  paper  stocks  are  issued,  mu3t  be  increased  to  float  them. 

Consumption  of  foreign  goods  has  been  stopped  in  great  measure  by  the  rise 
in  price.  What  in  the  aggregate  is  the  extent  of  thi3  rise  may  be  seen  from  the 
following  estimate. 

The  customs  receipts  for  the  whole  Union  in  the  past  year  were,  quarterly,  as 
follows : 


Average  price 

Quarter  to  Kevenue.  Currency  value.  of  gold. 

September  SO $22,562,018  $30,082,61)0  130 

December  31 23,411,621  35,117,281  150 

March  31 27,439,654  43,903,446  160 

June  30 25,681,207  44,942,113  180 


Total. $99,994,400  $153,945,530  155 


This  currency  value  is  according  to  the  average  price  of  gold  each  week  In 
New  York,  when  the  duties  were  paid,  lnaima  j!i  as  the  currency  value  of  the 
duties  is  added  to  the  cost  of  the  goods  imported,  that  value  represents  what  the 
consumers  of  goods  pay.  The  whole  amount  of  dutiable  goods  imported  in  1864 
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was  $260,381,101,  and  the  average  value  of  gold,  as  above,  being  155,  the  ex- 
change was  170.  The  actual  cost  of  the  goods  was  then  as  follows : 


Prime  cost. . . ., $260,881,101 

Freight,  etc 26,038,110 


$286,419,211 

Exchange  60  premium 161,051,526 

Duties  collected  in  currency 159,945,580 


Total  cost  imports  in  currency $601,416,267 

Thus  the  amount  of  money  paid  by  consumers,  exclusive  of  the  profits  of  im- 
porters, jobbers,  and  retailers,  internal  transportation,  insurance,  etc.,  was 
$601,000,000  for  a prime  cost  of  $260,000,000,  or  154  per  cent  average  advance 
for  the  whole  year  ; but  the  rate  was  much  heavier  in  the  last  quarter  than  in 
the  first.  If  we  teke  the  quantity  of  goods  that  paid  duties  in  October  and  in 
June,  and  the  amount  of  duties  collected,  the  results  are  as  follows : 

Goods  paid  duty.  Duties.  Per  cent 


October $16,744,081  $6,288,943  87 

June 8,068,899  8,311,148  42 


Thus  doubling  the  duties  in  the  spring  only  raised  the  average  collected  5 per 
cent.  A very  large  proportion  of  the  goods  that  arrived  in  June, -however,  went 
into  bond,  as  in  April  a very  large  quantity  was  taken  out  of  bond  to  avoid  the 
then  expected  duties.  The  currency  rate  of  gold  increased  the  cost  paid  by  con- 
sumers, as  follows : 


Price  gold 

Cost. 

Gold  duties 

Currency  duties . . . , 
Exchange  premium 


October.  June. 

147  200 

$1,000,000  $1,000,000 

$370,000  $420,000  

643,900  840,000 

470,000  1,000,000 


Total $2,013,900  $2,840,000 

Thus  the  rise  of  53  per  cent  in  gold  operated  a rise  of  83  per  cent  in  the  cost 
of  goods  ; of  this  5 per  cent  only  was  actual  advance  in  the  tax  by  the  Govern- 
ment. It  is  manifest  that  so  heavy  an  advance  in  the  cost  of  goods  must  have 
produced  a serious  check  in  their  consumption,  and  this  has  manifested  itself  in 
the  decline  of  business  for  the  autumn  season. 

The  slackness  of  business,  which  caused  a diminished  demand  for  gold  for 
duties,  also  checked  the  demand  for  remittances  abroad,  and  the  movement  was 
limited  up  to  the  approach  of  November,  when  the  amount  due  abroad  for  in- 
terest on  5-2 0’s  fell  due.  The  shipments  then  increased.  The  whole  movement 
was  as  follows : 


SPECIE  AND  PRICE  OF  GOLD. 


Jan. 


1863. * , 1864. 


Received. 

Exported. 

Received. 

Exported. 

Gold  in  bank.  Prem.ongold 

2 .... 

681,448 

264,239 

690,262 

25,161,935 

61*  a 62 

9 .... 

1,277,788 

726,746 

1,216,204 

25,122,002 

51f  a 52 

16 

1,380,247 

279,801 

1,986,057 

24,884,264 

52 i S 66J 

23  • • • • 

678,841 

780,817 

865,608 

1,000,000 

24,631,204 

56  a 58 

80  ... . 

1,331,027 

824,864 

668,747 

24,208,682 

564  a ... 
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Feb. 

6 .... 

301,860 

.1,277,000 

662,616 

24,070,191 

*9}a  ... 

13  .... 

859,987 

1,162,846 

620,017 

363,198 

1,219,808 

23621,453 

95  a . . . 

20  ... . 

326,632 

22,523,918 

59  a ... 

27  .... 

285,394 

1,377,016 

733,643 

407,057 

681,700 

22,801,687 

165  a 61 

Marchs  .... 

1,243,551 

512,368 

629,803 

21,220,663 

61£  a 66$ 

12  .... 

3,540,550 

465,920 

20,750,495 

62  a 62* 

19  .... 

249,514 

1,201,907 

281,304 

83,881 

21,059,512 

62  a 70 

Apr. 

26  .... 

159,105 

1,050,156 

875,101 

278,900 ' 

20,425,504 

694  a 684 

2 .... 

250,778 

473,385 

273,429 

168,912 

19,527,665 

63f  a 714 

9 .... 

607,059 

802,844 

845,471 

20,924,287 

67  a 29 

16  .... 

217,602 

158,437 

269,522 

1,002,384 

21,687,670 

71  a 89 

May 

23  .... 
80  ... . 

256,604 

629,855 

294,998 

282,376 

8,226,000 

1,271,886 

24,868,203 

24,087,343 

72*  a 79 
77  a 85 

7 .... 
14  .... 

205,067 

451,827 

661,996 

282,276 

1,174,241 

2,462,668 

23,082,028 

22,635,165 

71  a 81 
61*  a 7«f 

12  .... 

258,570 

488,745 

388,428 

1,884,195 

22,091,691 

73  a 85 

June 

28 

279,994 

580,820 

21,973,180 

874  a 924 

4 . . . . 

818,066 

411,483 

271,801 

1,425,688 

22,461,604 

87  a 904 

11  .... 

235,364 

1,643,600 

1,886,663 

24,041,704 

92  a 994 

18  .... 

187,082 

522,147 

291,208 

22,916.291 

94  a 984 

July 

25 

134,432 

281,011 

1,296,856 

22,000,898 

99  a 130~ 

2 .... 

347,807 

660,677 

21,206,685 

115  a 180 

9 . ... 

254,947 

401,936 

301,207 

486,339 

20,084,917 

122  a 1764 

16 

2,190,781 

301,244 

21,234,354 

144  a 185 

23 

1,725,748 

249,095 

656,464 

21,033,912  1504a  1684 

Aug. 

80  ... 

270,182 

480,874 

284,301 

404,812 

21,051,896 

144  al69~ 

6 .... 

530,044 

90,111 

21,159,618 

165  al61* 

13  • • • • 

313,612 

1,210,220 

341,883 

21,080,309 

152  al59| 

20  ... . 

238,398 

571,281 

48,009 

20,794,268 

105  a!58 

27  .... 

231,854 

1,879.710 

206,398 

19,952,949 

145  al57 

8ept.  8 . .. 

279,043 

809,799 

887,281 

444,503 

20,136,547 

131  al53 

10  .... 

852,752 

486,451 

20,603,881 

20,065,180 

125  al48 

17  .... 

193,648 

685,796 

369,692 

669,733 

114  al30 

Oct. 

24  ... . 

277,380 

1,411,611 

1,288,559 

20,065,180 

100  al26 

1 .... 

803,583 

231,481 

603,604 

19,671,131 

85  alC5 

** 

8 . . . . 

268,282 

2,555,656 

276,131 

237,758 

20,066,557 

89  &106 

u 

15  ... 

1,206,950 

191,781 

239,491 

20,522,032 

99  &108 

44 

22 

267,911 

1,243,273 

616,456 

21,010,360 

110  al  15 

■4* 

29  ... . 

585,302 

646,017 

279,121 

932,648 

21,078,307 

1094al20* 

Nov. 

6 .... 

647,338 

381,310 

2,296,680 

21,740,827  121*al46 

4< 

12 

281,840 

395,796 

489,632 

1,224,280 

22,491,122  238  a260 

19  ... . 

261,730 

1,006,907 

1,545,165 

21,438,959  209**225 

Total 10,445,923  $58,879,648  10,963,630  42,499,017 


The  Treasurer  gave  notice  in  August  that  the  interest  on  the  November  cou- 
pons would  be  advanced  on  application.  Few,  however,  availed  themselves  of 
this  offer.  Those  holding  these  bonds  for  investment,  and  using  the  interest  for 
expenses,  did  not  draw  the  gold  until  it  was  quite  due,  because  it  was  safer  in 
the  Treasury  than  elsewhere,  while  others  holding  the  bonds  to  sell  would  not 
draw  the  interest  because  the  bond  without  the  coupon  was  not  saleable.  Hence 
the  amounts  drawn  before  due  were  not  large. 

The  amount  of  specie  in  the  city  has  been  reported  for  four  months  as  follows : 


July  1 

August  1 

September  1 

October  1 

November  1 

VOL.  LI — NO.  VI. 


Banks. 

$21,206,685 

21,051,896 

20,036,547 

19,671,131 

21,078,807 

28 


Treasury. 

$9,850,865 

10,846,154 

18,171,463 

10,878,483 

12,877,560 


Total. 

$31,051,55$ 

31,898,060 

83,207,000 

81,044,614 

83,965,867 
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This  gives  the  amount  of  gold  in  the  Treasury  at  the  first  of  each  month; 
Now  if  we  take  the  amount  received  from  customs  in  each  month,  and  the 
amounts  paid  for  interest,  we  shall  have  results  as  follows : 


Kind 

Customs.  Interest  paid,  of  stock. 

June 13,348,010  $3,764,659 — 6s ’81 

July 8,641,800  1,790,600—  7.80 

August 6,272,002  1,800,136—  10-40 

September 4,113,210  2,866,476—  7.80 

October 8,697,835  16,322,707—  6*20 


Total $21,071,867  $26,028,668 


Thus  the  interest  paid  was  more  than  the  customs  receipts  of  this  port,  and  • 
probably  about  equals  the  receipts  at  all  the  ports.  But  the  receipts  are  now 
declining.  Those  for  November  give  about  $3,478,561  for  the  month,  or 
$6,000,000  for  the  two  months.  The  payments  will  be,  for  interest  $9,360,000, 
and  for  principal  of  the  Texan  loan,  $2,062,000,  making  $11,422,000,  or  thus 
for  six  months : 


Payment  of  interest,  June  to  January $34,388,568 

Payment  principal 2,062,000 

Total  payments $86,445,663 


New  York  customs $27,071,857 

Other  ports 6,500,000 

$81,571,857 


Deficit.  ••••••••••  $8,873,711 

From  this  it  will  be  seen  that  if  more  gold  bonds  are  issued,  the  Treasury  will 
probably  be  required  to  buy  gold,  and  there  is  therefore  objection  in  some  quarters 
to  the  further  issue  of  such  bonds.  But  when  we  remember  the  other  alterna- 
tive, we  think  no  one  can  hesitate  as  to  which  course  should  be  pursued.  The 
question  is  reduced  simply  this — whether  the  Treasury  shall  buy  gold  or  shall 
issue  more  paper  ? Which  will  increase  the  price,  or  more  properly  depreciate 
the  currency  most  ? We  think  there  can  be  no  doubt  on  this  point. 

The  course  of  paper  is  just  now  manifesting  itself  in  the  working  of  the  na- 
tional banking  law,  so  that  while  the  customs  receipts  are  declining,  the  reser- 
voirs of  specie  are  being  reduced.  Those  banks  which  are  making  arrangements 
to  merge  their  business  under  the  National  Bank  Law,  with  a view  to  escape 
the  State  laws  in  relation  to  local  taxation  and  the  ultimate  payment  of  their 
notes  in  specie,  were  steadily  selling  their  specie.  On  the  20th  of  October,  the 
Philadelphia  banks  concluded  to  go  under  the  national  law.  Those  of  Boston 
have,  many  of  them,  arrived  at  the  same  conclusion.  The  weekly  returns  show 
the  following  results  of  specie  in  bank  : 

Price 


October  17 

Boston. 

Philadelphia. 

Total. 

gold. 

..  $6,861,681 

$3,940,341 

$10,801,922 

222 

October  25 

. . 6,807,481 

8,668,670 

8,971,161 

225 

October  SI 

..  6,225,691 

3,496,148 

8,721,734 

246 

November  7 

..  4,967,781 

8,068,994 

8,026,775 

260 

November  14 

..  4,787,182 

2,743,641 

7,580,823 

220 

November  21 

. . 4,429,700 

2,674,037 

7,108,087 

210 

Decrease 

..  $1,981,881 

$1,266,304 

$3,198,886 
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Thus  those  banks  have  sold  31  per  cent  of  their  specie  in  five  weeks  since  they 
determined  to  go  into  the  national  system,  which  dispenses  with  specie  altogether. 
The  exports  of  specie  out  of  the  country  in  excess  of  all  receipts  has  been  for 
the  same  time  as  follows : 

Price. 

Shipped.  Lowest  Highest. 


October  20 $616,466  $196  a $217 

October  27 932,648  202  a 222 

November  6 2,296,690  221  a 246 

November  12 1,224,280  238  a 260 

November  19 1,650,000  210  a 280 


Total $6,720,074 

The  difficulties  of  the  market  gradually  caused  the  price  of  foreign  exchange 
to  fix  itself  in  gold,  the  bankers  requiring  payment  in  gold.  During  the  last 
four  weeks  in  the  following  table,  therefore,  the  quotations  are  for  the  gold  price. 
To  find  the  currency  price  the  premium  on  gold  is  to  be  added  : 


RATES  OP  EXOHANGE. 

London.  Paris.  Amsterdam.  Frankfort.*  Hamburg.  Berlin. 

Jan.  2,.  166  a 166$  8.38$  a 3.34$  62$  a 63  62$  a 63$  65$  a 66  110$ a 111 

“ 9,.  166*  a 167$  3. 88*  a 3.40  62$  a 68  62$  a 63$  66$  a 66$  110$  a 111 

* 16,.  169$  a 170$  3.30  a 3.82$  64  a 64$  64$  a 64$  66*  a 67$  112$  a 113$ 

“ 23,.  170  a 171  3.81  a 3.33  64$  a 64$  64$  a 65  66$  a 67  112$all3$ 

“ 30,  171  a 172  3. 32$  a 3.28$  64$  a 64$  64$  a 65  67$  a 67$  113*  a 114 

Feb.  6,  174  a 175  8.26$  a 3.28$  65$  a 66$  66$  a 66  58  a 58$  116  a 116 

41  13,  173  a 174$  3.27$  a 8.23$  65  a 65$  65$  a 66$  68$  a 68$  115$  a 116 

20,  172$  a 174  8 27$  a 3.23$  65$  a 65$  65$  a 65$  68$  a 68$  116$  a 116 
27,  17S$al74  2.26$a3.22  65$  a 65$  65$  a 66  68$  a 68$  115$  a 116$ 
5,  174$  a 175$  3.25  a 8.21$  65$  a 66$  66  a 66$  68$  a 59  116  a 117 

12,  177  a 178  3.15  a 8. 18$  66  a 66$  67  a 67$  59  a 69$  117$  a 118 

19,  176  a 177  3.22$  a 3.18$  65$  a 66$  66  a 66$  68$  a 69  116  a 117 

26,  179$  a 182  3.15  a 3.10  67$  a 68$  68  a 68$  60$  a 61  120  a 121 

April  2,  177$  a 181  8.18$  a 3.12$  66$  a 67  67  a 67$  59$  a 60$  118  a 120 

“ 9,  184  a 185  3.08  a 3.06$  68$  a 69  68$  a 69$  61$  g 62  121$  a 122 

“ 16,  189  a 191  2.97$  a 2.95  70  a 71  70$  a 71$  62$  a 64$  127  a 128 

“ 23,  190  a 192  3.05$  a 2.95  71$  a 71$  71$  a 72  62$  a 63$  124  a 125 

“ 80,  195  a 198  2.90  a 2.85  73  a 74  73$  a 74$  65  a 66  130  a 131 

May  7,  192  a 195  2.96$  a2. 90  72  a 73  72$  a 73$  63$  a 64$  126  a 127 

“ 14,  192  a 187  2.95  a 3.02  71$  a 70$  71$  a 71  62$  a 68  124  a 125 

“ 21,  196  a 198  2.87$  a 2.83$  74  a 75$  73$  a 75  65  a 66  130  a 131 

“ 28,  201  a 203$  2.81$  a 2.77$  75$a76|  75$  a 76$  67  a 67$  134  a 135 

June  4,  218  a 210  2.72$  a 2.68$  78  a 79  77$  a 74$  68$  a 69  135  a 136 

“ 11,  215  a 218  2.65  a 2.60  79  a 79$  78  a 79  71$  a 72  143  a 144 

“ 18,  216  a 219  2:64  a 2.88  79$  a 80$  80  a 80$  72  a 73  145  a 145 

« 25,  235  a 238  2.87$  a 2.41$  86  a 87  . . a . . 76  a 77  154  a 165 

July  2,  270  a 295  2.15  a 1.92$  93  a 94  . . a . . 85  a 95  185  a 195 

9,  292  a 298  1.95  a 1.87$  ..  a..  200  a215  9g  a 98  184  a 188 

“ 16,  268  a 290  Nominal. 

“ 23,  273  a 282  2.10  a 2.01$  ..  a..  101  alOS  90  a 93  182  a 184 

“ 30,  270  a 274$  2 15  a 2.07$  ..  a..  98  alOO  88$  a 90$  178  a 180 

Aug  6,  279  a 283  2.00$  a 2.00  ..  a..  103  al05  91  a 93  184  a 185 

13,  274  a 277  2,05  a 2.07$  ..  a..  ..  a..  91$  a 92$  183  a 185$ 

M 20,  278  a 279$  2.06$  a 2.02$  100  a 102$  101  al03  91$  a 92$  183  a 184 

“ 27,  276  a 276  2.08$  a 2.05  ..  a..  a 90  a 90$  178  a 180 

Sept  3,  260  a 275  2.15  a 2.05  ..  a..  ..  a..  85  a 90$  170  a 180 

* 10,  253  a 256  2.25  a 2.20  93  a 94  . . a . . 83  a 84  166  a 167 

“ 17,  245  a 248$  2.31$  a 2.27$  ..  a..  ..  a..  80$  a 81$  ..  a .. 

« 24,  280  a 240  1.47$  a 2.35  ..  a..  83  a 90  76  a 80  ..  a .. 
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Oct. 

1,  208  a 210  2.15  a 2.68} 

i • ft  • • 

* • a .. 

674  a 68) 

..  a 

.. 

i* 

8,  210  a 218  2.70  a 2.60 

. . a . . 

..  a .. 

70  a 72 

..  a 

, . 

M 

16,  218  a 230  2.66  a 2.46 

69  a 71 

• • a .. 

72  a 76 

138  a 142 

M 

22,  108$  a 109}  6.16$  a 6.20 

40$  a 41 

..  a .. 

35}  a 36 

71  a 

72 

“ 

29,  108$  a 109  6.18$  a 6.22 

• • a .. 

• • ft  • • 

86}  a 86} 

71}  a 

72 

Nov, 

.6,  109$  a 109$  6.17$  a 6.26 

40  a 41 

40$  a 41 

86}  a 86} 

70}  a 

72 

a 

12,  109$  a 109$  6.16$  a 6.26 

40  a 41 

40$  a 41$  35}  a 86$ 

70  a 

72} 

44 

19,  109$  a 109$  6.25  a 5.16 

40$  a 41$ 

41  a 41$  35} a 86 

72  a 

72} 

Tbe  disposition  to  draw  only  for  gold  makes  the  exchange  market  more  regu- 
lar and  satisfactory,  and  throws  upon  the  importers  the  whole  trouble  of  bayiog 
gold,  cost  of  commissions,  etc.  The  demand  then  is  from  importers  for  duties, 
and  also  for  gold  to  pay  for  bills  drawn.  Commercial  bills  are  sold  to  some  ex- 
tent for  currency. 
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STATE  BANKS  IN  PHILADELPHIA  RE-ORGANIZING  UNDER  NATIONAL  LAW— NATIONAL  BANK  RE- 
TURNS— INCREASE  IN  CAPITAL  AND  CIRCULATION— B08TON  AND  NEW  TORK  STATE  BANKS  AN» 
THE  NATIONAL  LAW— NATIONAL  CIRCULATION,  WiliT  IS  IT?— BANK  OP  COMMERCE  TO  BECOME 
A NATIONAL  BANK,  AND  WHAT  WILL  BE  ITS  CIRCULATION— THE  PROFITS  OP  BANKING  UNDER 
NATIONAL  ACT— NEW  TORK,  B08T0N  AND  PHILADELPHIA  BANK  RETURNS— ACCOUNTS  PROM 
ENGLAND  XORB  FAVORABLE— RETURNS  OF  BANK  OP  KNOLAND  AND  BANK  OP  FRANCE,  ETC. 


The  officers  of  the  banks  of  Philadelphia,  and  many  of  those  of  Boston,  have 
been  constrained  to  make  arrangements  for  re-organizing  their  banks  under  the 
National  Bank  Law,  because  of  the  expenses  and  local  taxes  that  so  eat  up  the 
profits  of  the  local  banks,  that  it  requires  20  per  cent,  in  earnings  to  pay  8 per 
cent,  dividends.  The  tendency  is,  therefore,  to  make  a change  aud  become 
National  banks.  These  banks  are  not  taxed  directly,  but  under  the  State  laws 
the  tax  will  fall  upon  the  stockholder,  which  must  be  iu  proportion  to  other 
profits.  But  the  advantages  held  out  to  the  institutions  of  not  paying  specie,  bj 
being  Treasury  depositors,  Ac.,  are  such  as  to  counteract  that  tax.  Other  in- 
stitutions will  probably  soon  assume  the  national  character  before  the  limit  al- 
lowed by  the  law  is  taken  up  by  new  institutions.  The  report  of  the  National 
Banks,  Oct.  1,  was  as  follows.  We  also  give  the  figures  for  July : 

CONDITION  OF  THX  NATIONAL  BANKS  ON  THE  MORNING  OF  THE  FIRST  MONDAY  OF  OC- 
TOBER AND  OF  JULY,  A.  D.  1864,  BEFORB  THE  COMMENCEMENT  OF  BU8INESS8  ON  SAID 
DAYS. 

Resources. 

Loans  and  diecounts 

Real  estate,  furniture  and  fixtures 

Ripens®  account 

Remittances  and  other  cash  items, 

Due  from  National  Banks 


JuI7  *• 

Oct  1. 

$70,746,613 

88 

$98,238,657 

92 

1,684,049 

46 

2,202,318 

20 

606,341 

81 

1,021,669 

02 

6,067,122 

90 

7,640,169 

14 

15,986,780 

18 

19,935,720 

47 
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Dae  from  other  banks 

U.  S.  Bonds,  and  other  U.  S.  securities 

Bills  of  other  banks 

Specie  and  other  lawful  money 

Other  items 


17,337,558  86 
92,839,500  00 
6,344,172  89 
42,288,797  84 
842,017  73 


14,652,396  31 
108,664,496  03 
4,687,727  28 
44,801,497  20 
1,424,648  70 


Aggregate 


$252,273,063  75  $297,108,195  80 


Liabilities. 


Capital  stock  paid  in. . 

Surplus  fund 

Notes  in  circulation. . . 

Deposits 

Unpaid  dividends 

Due  to  National  Banks 
Due  to  other  banks. . . 

Profits 

Other  items 


$75,218,945  65 
1,129,910  22 
26,325.665  00 
119,288,453  27 
125,785  11 
17,303,873  12 
10,078,133  25 
8,094,330  11 
213,788  02 


$86,782,802  75 
3,010,286  10 
45,260,504  00 
121,645,820  65 
520,715  10 
20,145,419  35 
14,716,384  96 
6,982,392  22 
43,289  77 


Aggregate . 


$252,278,803  75  $297,108,196  80 


In  the  quarter  to  October  1,  it  appears  the  capital  increased  #11,568,857, 
and  the  circulation  increased  20  million.  Since  October  1,  the  weekly  increase 
has  been  as  follows : 


Capital.  Circulation. 

October  22 $98,111,420  $56,858,036 

“ 29 104,746,070  68.734,180 

November  5 105,381.070  60,450,100 

“ 12 106,540,750  62,850,390 

“ 19  108,440,870  64,529,470 


It  appears  from  the  above  that  the  weekly  increase  of  circulation  has  been 
nearly  #2,000,000  per  week,  and  more  than  one-third  of  the  authorized  capital 
is  already  taken  up.  To  thi3  will  be  added  the  Boston  capital,  and  most  of  that 
of  New  York,  as  soon  as  the  coming  legislature  shall  have  passed  an  enroling 
act,  which  will  remove  all  doubts  as  to  the  legal  right  of  the  State  institu- 
tions to  merge  their  rights  in  the  new  system.  The  bank  of  Commerce  with  its 
capital  of  #L0,000,000,  has  already  announced  its  intention  to  organize  under 
the  new  law.  The  direction  of  this  movement  is  to  increase  greatly  paper 
issues,  because  the  new  circulation  of  #300,000,000  will  not  be  based  upon  specie 
real  or  pretended,  but  upon  #450,000,000  United  States  legal  tender  that  are  now 
at  40  cents  on  the  dollar  in  gold.  The  National  bank  notes  being  a legal  tender  be- 
tween the  government  and  the  people,  will  require  but  a small  amount  of  legal 
tender  basis,  because  there  will  be  no  need  of  demanding  payment.  If  any  one 
has  money  to  pay  the  government,  except  for  duties,  the  bank  notes  arp  avail- 
able. If  he  wants  specie,  the  bank  notes  will  buy  it  on  nearly  as  good  terms  as 
the  greenbacks,  in  which  they  are  redeemable.  Thus  an  institution  in  the  coun- 
try issuing  #100,000  notes,  must  have  on  hand  15  per  cent,  in  lawful  money,  of 
which  #9,000  must  be  in  legal  tender;  and  #6,000  in  balances  due  to  it  from 
other  banks,  which  meaus  simply  nothing.  Thus  the  whole  issue  of  $100,000 
circulation  is  $3,600,  if  we  estimate  it  at  the  present  value  in  specie.  In  case 
legal  tenders  fall,  as  fall  they  will,  from  the  mere  effect  of  these  bank  issues,  the 
whole  obligation  becomes  nil.  • 
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Besides  all  this,  the  re-organization  of  these  old  banks  enables  the  most  of 
them  to  issue  a large  amount  of  additional  currency.  Take  the  Bank  of  Com- 
merce of  New  York  as  an  instance.  The  capital  is,  as  we  have  stated, 
$10,000,000.  One-third  of  this  capital  will  have  to  be  lodged,  in  the  form  of  United 
States  bonds,  with  the  Comptroller  of  the  Currency  at  Washington,  and  ninety 
per  cent,  of  the  market  value  of  the  bonds  deposited  will  be  restored  to  it  in  cir- 
culating notes.  The  law  gives  any  bank  the  option  of  increasing  its  deposit  to 
the  full  amount  of  its  subscribed  capital  and  its  circulation  in  proportion.  The 
minimum  amount  of  currency  placed  at  its  disposal  will  thus  be  more  than  three 
millions,  and  may  be  about  nine  millions.  Its  circulation  now  is  only  one 
thousand  seven  hundred  and  five  dollars. 

The  evils  connected  with  these  National  Banks  are  beginning  to  receive  the 
attention  of  the  daily  press.  The  Cincinnati  Gazette  of  the  15th  of  November, 
speaks  of  them  as  follows.  If  our  readers  will  turn  to  the  back  numbers  of  the 
Magazine  issued  when  the  National  Act  was  first  passed,  much  the  same  ideas 
will  be  found  repeatedly  expressed,  only  then  few  believed  us.  The  Gazette 
says: 

“ The  country  has  suffered  but  little  thus  far  from  National  Banks,  but  it  is 
plain  enough  to  see  that  the  foundations  have  been  laid  for  a bubble  of  the  most 
extraordinary  dimensions,  and  the  superstructure  is  going  up  rapidly.  National 
Banks  are  running  into  the  wildest  kind  of  a wildcat  system.  There  is  no  doubt 
at  all  about  this.  We  need  not  say  that  we  do  not  refer  here  to  the  banks 
based  upon  bona  fide  capital,  and  organized  for  legitimate  purposes  ; but  it  is 
known  that  the  ropes  are  being  arranged  for  operations  that  will,  so  far  as  re- 
gards the  inflation  of  the  currency,  throw  the  old,  broken-down  system  of  Indi- 
ana and  Illinois  into  the  shade.  What  else  can  be  expected  ? Never  was  such 
an  opportunity  for  making  money  presented.  Let  us  look  at  it : A bank  is  or- 
ganized with  a nominal  capital  of  $300,000.  The  sum  of  $100,000  is  subscribed 
and  paid  in.  This  is  invested  in  United  States  bonds,  which  are  deposited  with 
the  comptroller,  and  $90,000  in  currency  issued.  This  is  used  indirectly  for 
purchasing  other  bonds,  and  a further  instalment  of  $81,000  is  obtained  in  cur- 
rency. This  is  again  used,  and  another  instalment  of  $73,000  in  currency  is  re- 
ceived. Thus  the  bank  has,  on  a bona  fide  capital  of  $100,000,  secured  and 
deposited  bonds  to  the  amount  of  $271,000,  and  has  in  circulation  notes  to  the 
amount  of  $244,000.  Put  these  together,  and  we  have  $515,000  standing  on 
$100,000.  This  is  almost  equal  to  anything  the  Indiana  and  Illinois  sharpers 
ever  got  up  in  their  palmiest  days.  Now  let  us  look  at  the  profits : 


Interest  on  bonds,  equal  in  currency  to $37,940  00 

Interest  on  circulation  at  8 per  cent 14,640  00 

Total  interest $52,580  00 


We  have  deducted  from  the  currency  25  per  cent.,  which  banks  are  required 
to  keep  on  hand.  But  the  managers  who  go  into  this  kind  of  business  will  do 
better  than  that.  How  this  may  be  done,  we  need  not  stop  to  explain.  It  is 
very  easy  to  make  an  average,  by  having  large  amounts  of  currency  two  or  three 
times  in  a month,  to  swear  by.  It  is  thus  seen  that  on  a capital  of  $100,000 
a company  of  gentlemen  may  realize  a profit  of  $52,580  00  per  annum 
from  the  circulation  alone.  If  gold  should  go  higher  than  240,  the  profits  would 
be  still  larger.  It  would  be  in  the  direct  line  of  interest  with  those  bankers  to 
inflate  the  currency  and  enhance  the  price  of  gold.  But  about  redemptions. 
Isn’t  a bank  required  to  redeem  ? Yes,  in  greeqbacks  ; but  they  are  not  asked 
to  redeem  in  anything.  There  would  be  no  object  in  it.  If  we  had  specie  pay- 
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ments,  there  could  be  no  such  banking  as  this  we  describe  ; but  there  being  no 
payments  of  any  kind,  notes  are  set  afloat,  and  do  not  return  to  annoy  their 
makers.” 

We  do  not  believe  it  will  be  long  before  the  true  tendency  of  this  act  will  be 
seen  by  every  one,  but  we  trust  it  will  be  before  all  its  evils  have  worked  out 
their  full  effect  upon  the  country. 

The  Banks  of  Philadelphia  and  Boston,  as  will  be  perceived  from  the  follow- 
ing tables,  began  to  sell  their  gold  freely  as  soon  as  they  had  determined  to  or- 
ganize under  the  new  law.  The  sales  of  the  Banks  of  the  two  cities  amount  to 
nearly  $3,000,000.  The  weekly  returns  of  the  New  York  Banks  give  the  fol- 
lowing results : 


NEW  YO&K  BANKS. 


Nf.w  York  Banks.  (Capital,  Jan.,  1864,  $ ; Jan.,  1863,  169,494,577.) 


Date. 

Loans. 

Specie. 

Circulation. 

Nat  Deposits. 

Clearings. 

January 

2,. 

$174,714,465 

$25,161,935 

$6,103,331 

$140, 250, *56 

$300,758,147 

9,. 

178,009,701 

25,122,002 

6,032,646 

184,861,977 

887,646,217 

u 

16,. 

165,991,170 

23,884,264 

6,008.182 

130,311,046 

416,962,806 

« 

28,. 

162,926,880 

24,077,513 

5,049,807 

180,136,203 

460,811,543 

tt 

80,. 

162,296,896 

24,203,632 

5,913,558 

130,665,415 

427,806,608 

February 

6,. 

168,076,846 

24,070,791 

5.974,762 

138,849,042 

425,430,985 

tt 

18,. 

165,090,829 

23,521,453 

5,916,707 

140,464,616 

467,751,745 

20,. 

168,802,935 

22,623,918 

5,908,394 

148,014,106 

514,887,411 

March 

27,. 

174,928,206 

22,301,687 

5,907,851 

154,875,059 

676,442,304 

6,. 

182,317,378 

21,188,034 

6,937,167 

168,999,668 

518,951,483 

“ 

12, 

189,767,746 

20,750,405 

6,918,807 

168,044,977 

688,822,273 

u 

19,- 

198,229,613 

21,069,542 

5,889,197 

169.637,975 

618,388,858 

tt 

26,( 

199,372,437 

20,425,504 

5,514,139 

168,315,904 

676,253,989 

April 

2„ 

• 203,993,131 

19,526,665 

5,703,908 

171,161,297 

676,372,745 

9, 

204,383,192 

20,924,287 

6,804,511 

170,513,020 

658,352,112 

tt 

16, 

198,703,699 

21,687,670 

5.779,650 

168,850,790 

646,593,643 

ft 

23, 

196,286,72? 

24,868,003 

5,679,947 

161,978,166 

672,442,840 

it 

80, 

194,157,495 

24,087,343 

5,626,978 

164,578,919 

446,587,420 

May 

7, 

192881,246 

23,082,028 

5,594,832 

168,662,197 

410.052,013 

u 

14, 

194,178,921 

22,635,166 

5,482,357 

174,426,682 

413,552,127 

u 

21, 

197,366,939 

22,091,691 

6,367,855 

173,111,884 

486,884,114 

u 

28, 

195,813,462 

21,973,180 

5,240,812 

171,765,696 

410,972,198 

June 

4, 

196,740,609 

22,461,604 

5,180,639 

174,516,367 

477,648,207 

«< 

11, 

194,935,822 

24,041,704 

5,049,457 

172,537,248 

445,519,165 

u 

18, . 

195,773,583 

22,916,291 

4.959,096 

169,445,767 

431,158,427 

n 

2&, 

197,077,002 

22,000,988 

4,807,195 

158,772,982 

442,840,362 

July 

2, 

198,089,016 

21,206,685 

4,752,917 

164,989,844 

452,583,581 

“ 

9,. 

199,699,742 

20,084,917 

4,696,107 

163,525,9^7 

836,521,426 

tt 

16,. 

199,048,887 

21,234,354 

4,724,638 

151,816,947 

466,126,403 

M 

23,. 

190,885,761 

21,033,912 

4,688,892 

147,981,326 

403,144,195 

tt 

30,. 

♦ 185,838,480 

21,051,896 

4,553,426 

152,929,668 

899,439,789 

August 

6,. 

185,663,607 

21,159,518 

4,522,728 

153,279,263 

415,860,181 

a 

13,. 

186,074,244 

21,080,309 

4,417,804 

155,826,514 

422,879,926 

a 

20,. 

185,998,407 

20,794,268 

4,346.658 

166,536,217 

882,685,847 

tt 

27,. 

188,502,729 

19,952,949 

4,256,847 

156,036,807 

406,296,866 

September 

8,. 

189,414,631 

20,136,547 

4,200,950 

151,068,566 

436,381,918 

* 

10,. 

187,285,127 

20,603,881 

4,181,616 

147,967,942 

435,795,830 

<« 

17,. 

186,317,519 

20,185,315 

4,169,513 

146,378,542 

498,191,745 

October 

24,. 

185,561,211 

20.065,180 

4,147,107 

144,664,935 

461,221,702 

1,. 

186,896,837 

19,671,131 

4,157,823 

145,816,097 

643,084,474 

“ 

8,. 

185,876,206 

20,066,557 

4,131,111 

146,333,022 

606,281,897 

“ 

15, , 

185,357,270 

20,522,032 

4,051,767 

150,233,084 

494,830,434 

tt 

22, 

186,738,764 

21,010,360 

8,991,779 

150,816,884 

611,388,091 

a 

29, 

186,521,351 

21,078,307 

3,920,290 

151,883,092 

437,717,893 
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Loans.  Specie.  Circulation.  Net  Deposits.  Clearings. 

6,..  187,878,610  21,740,827  8,850,463  163,920,403  641,888,442  * 

12.. .  188,914,029  22,491,122  3,736,686  163,883,096  673,146,880 

19.. .  190,460,862  21,438,969  8,700,626  168,164,196  678,069,364 

The  returns  show  an  expansive  movement  on  the  part  of  the  Banks  since  the 
last  week  in  September,  when  the  net  deposits  were  reduced  to  $144,000,000.  An 
increase  of  $14,000,000  or  10  per  cent  in  the  unemployed  money  has  been  at- 
tended only  by  an  increase  of  $5,000,000  in  loans.  Inasmuch  as  all  paper  draw ' 
ing  interest  is  placed  under  the  head  of  loans,  it  appears  that  the  Banks  had 
$10,000,000  more  November  19th  than  September  24th,  which  was  unemployed. 
This  is  due  to  the  absence  of  demand  at  a time  of  business  inactivity. 

The  Philadelphia  institutions  continue  their  returns  weekly,  and  the  results 
show  a disposition  to  expand  while  they  have  sold  specie. 

PHILADELPHIA  BANKS. 


Date. 

Nov. 


Philadelphia  Banks.  (Capital,  Jan.,  1863,  $11,740,080;  1862, $11,970,130.) 


Date. 

Loans. 

Specie. 

Cirenlation. 

Deposits. 

Due 

to  banks. 

Due 

from  banks. 

Jan. 

4,.. 

$36,698,808 

$4,158,685 

$2,055,811 

$29,878,920 

$4,316,768 

$2,963,663 

M 

H,. 

85,458,967 

4,158,235 

2,050,891 

80,484,227 

4,001,473 

2,814,188 

a 

18,. 

84,896,842 

4,168,125 

2,044,427 

31,194,861 

4,830,120 

8,063,148 

“ 

25,. 

84,849,959 

4,103,065 

2,047,846 

82,354,253 

8,500,693 

2,905,921 

Feb 

. 1,.. 

84,345,126 

4,108,109 

2,056,532 

82,027,147 

3,453,431 

3,271.306 

Feb. 

8,. 

84,146,677 

4,102,671 

2,066,069 

31,033,030 

4,080,059 

2,461,87$ 

u 

16,. 

84,690,880 

4,102,748 

2,069,061 

29,911,704 

4.322,609 

2,080,750 

u 

22,. 

85,059,676 

4,102,588 

2,119,488 

30,783,741 

4,463,751 

2,099,778 

a 

29,.. 

86,619,704 

4,102,848 

2,167,348 

81,435,753 

4,837,264 

2,114,227 

Mar 

• 7,. 

36,918,334 

4,102,632 

2,208,492 

31.712,547 

6,328,316 

2,1 16,042 

Mar. 

,14,. 

35,956,678 

4,099,707 

2,308,250 

82,611,405 

6,508,146 

2,333,819 

u 

21,. 

36,412,923 

4,099,664 

2,340,182 

32,835,038 

6,933,974 

2,428,227 

u 

29,. 

36,695,415 

4,096,401 

2,867,768 

33,156,496 

5,791,191 

2,724,935 

April  4,. , 

37,262,220 

4,095,495 

2,390,092 

84,404,607 

5,641,638 

3,425,805 

44 

11,. 

37,032,110 

4,093,461 

2,379,827 

85,958,444 

5,855,277 

8.799,151 

44 

18,. 

39,535,334 

4,095,387 

2,829,590 

38,174,046 

6,748,257 

3,291,176 

14 

25,. 

89,570,567 

4,095,475 

2,258,386 

37,393,247 

6,067,966 

2,592,465 

Maj 

2,. 

89,770,436 

3,972349 

2,241,885 

37,758,886 

6,374,631 

2,730,540 

9,. 

89,639,436 

8,967,263 

2,152,827 

37,466,311 

6,636,576 

2,786,080 

16,. 

89,262,695 

3,964,522 

2,131,919 

37,638,814 

6,580,548 

2,853,894 

“ 

23,.. 

89,639.436 

3,967,263 

2,152,827 

87,466,311 

6,636.676 

2,786,080 

80,.. 

89,262,696 

3,964,622 

2,131,919 

37,638,814 

6,580,548 

2,858,894 

June  7,. 

39,723,493 

8,694,320 

2,100,927 

88,249,800 

5,993,116 

8,186,259 

»» 

14,. 

40,286,433 

8,964,758 

2,077,753 

38,367,171 

6,930,707 

3,007,283 

4< 

21,. 

40,286,488 

3,964,529 

2,074,273 

87,588,203 

6,408,664 

2,993,548 

“ 

27,. 

42,057,768 

8,968,640 

2,092,470 

39,122,865 

6,544,668 

3,139,132 

Julj 

4,. 

40,918,009 

3,955,836 

2,154,258 

87,945,305 

6, ‘#25, 952 

4,325,450 

»« 

11,. 

40,717,627 

3,949,105 

2,337,651 

37,312,423 

6,197,570 

4,658,667 

«f 

18,. 

40,731,324 

8,948,440 

2,208,06 8 

36,462,271 

6,189,843 

3,616,992 

<1 

26,. 

42,057,768 

8,968,640 

2,092,470 

39,122,865 

6,544,668 

3,139,132 

Aug 

•* 

. 2,. 

89,277,980 

8,962,385 

2,249,226 

36,520,768 

6,069,048 

8,816,165 

9,. 

89,142,449 

8,962,367 

2,231,894 

37,234,486 

5,992,712 

8,785,896 

16,. 

89,353,341 

8,962,313 

2,214,929 

86,826,674 

5,801,231 

3,691,201 

«< 

24,. 

39.401,423 

8,962,154 

2,222.401 

35,869,084 

5,738,141 

8,891,137 

“ 

31,. 

39,778,594 

8,972,418 

2,361,745 

85,603,143 

6,070,333 

3,704,273 

8epi 

7,. 

40,334,268 

8.962,395 

2,454,060 

34,931,281 

6,119,371 

3,419,624 

14,. 

40,885,872 

8,962,353 

2,624,005 

35,039,636 

6,071,768 

3,047,318 

“ 

21,. 

42,404,383 

8,961,342 

2,674,571 

35,913,425 

6,031,204 

8,081,281 

« 

27,. 

41,839,955 

3,960,464 

2,610,809 

84,838,109 

6,121,101 

3,057,381 

Oct 

8,.. 

41,152,335 

8,910,436 

2,626,884 

84,649,193 

6,851,204 

3,168,271 
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Date. 

Dne 

Dne 

Loans. 

Speclo. 

Circulation. 

Deposits. 

to  banks. 

from  banks. 

M 

10,.. . 

40,541,871 

3,940,409 

2,603,851 

34,968,886 

6,336,490 

8,268.860 

tt 

17,  .. 

40,867,864 

8,940,841 

2,581,607 

35,559,796 

6,745,828 

8,126.082 

u 

20,... 

41,105,615 

3,663,870 

2,554,604 

87,102,885 

6,582,950 

8,302,433 

a 

27,  .. 

41,598,194 

3,496,143 

2,519,885 

37,425,689 

6,469,666 

3,554,675 

Nov.  7,... 

41,763,747 

3,058,994 

2,455,776 

86,943.993 

6,000.000 

3,000.000 

44 

14,... 

42,844,878 

2,743,641 

2,406,652 

37,705,036 

6,000,000 

8,000,000 

44 

21,... 

43,792,297 

2,674,037 

2,355,768 

39,227,713 

The  Boston  Banks  straggles  against  the  tenders  to  absorption  in  the  new  loans* 
Bat  the  Suffolk  Bank  finally  gave  in,  and  the  others  also  entered  upon  the  paper 
flood  which  knows  no  outlet.  The  returns  show  a pretty  sharp  contraction  in 
the  last  few  weeks  : 

BOSTON  BANKS. 


Boston  Banks.  ( Capital , Jan 1863, 138,231,700  ; Jan.,  1862,  $38,231,700.) 


Dne 

Dne 

Date. 

Loans. 

Specie. 

Circnlatton. 

Deposits. 

to  banks. 

from  banks. 

Jan. 

4,.. 

$76,805,843 

$7,503,889 

$9,625,043 

$32,525,679 

$12,831,000 

$12,351,500 

M 

11... 

77,747,734 

7,531,195 

10,185,616 

31,524,185 

12,703,600 

11,019,000 

M 

18,.. 

75,877,427 

7,464,511 

9,963,389 

31,151,210 

12,041,000 

11,769.000 

Feb 

25,.. 

74,146,000 

7,440,000 

9,729,000 

30,893,000 

11,106,700 

12,227,000 

1... 

78,959,175 

7,385,413 

9,660,163 

80,655,782 

10,825,000 

11,854,500 

a 

8,.. 

71,765,122 

7,265,104 

, 9,579,020 

30,030,292 

11,315,000 

12,272,000 

a 

15,.. 

71,088,849 

7,224,924 

9,741,471 

30,412,647 

11,615,000 

13,448,000 

M 

22,.. 

71,074,000 

7,215,500 

9,411,000 

31,831,000 

11,329,600 

14,926,404 

** 

29,.. 

72,189,003 

7,179,310 

9,371,440 

33,165,838 

12,224,603 

16,189,720 

Mar 

'•  7,.. 

72,687,363 

7,108,519 

9,606,318 

83,688,017 

12,313,829 

16,535,992 

M 

H,.. 

72,105,111 

7,052,181 

9,490,311 

83,891,204 

12,704,181 

17,315,231 

“ 

21,.. 

73,207,121 

7,033,721 

9,548,211 

85,090,181 

13,092,631 

17,266,741 

U 

28,.. 

73,485,514 

7,016,086 

9,210,096 

84,859,608 

13,352,706 

17,071.731 

April  4,. . 

71,838.606 

6,856,708 

9,442,082 

32,861,609 

13,601,005 

15.786.092 

M 

11,.. 

72,620,348 

6,982,192 

10,447,916 

83,324,978 

15,094,860 

17,362,371 

a 

18,.. 

72,328,896 

6,869,726 

10,831,806 

83,510.054 

14,447,997 

17,054,244 

u 

25,.. 

72,538,611 

6,952,498 

10,938,991 

81,810,971 

14,715,981 

15,790,498 

May 

r 2,.. 

71,270,181 

6,642,798 

10,127,097 

31,461,499 

14,206,581 

14,206,592 

u 

9,.. 

69,471,481 

6,716,484 

10,521,591 

31,172,584 

12.801,000 

16,239,000 

M 

16,.. 

68,838,581 

6,644,493 

10,126,473 

81,633,071 

12,500,671 

16,201,083 

“ 

23,.. 

66.683,510 

6,573,181 

9,899,193 

36,605,131 

11,871,719 

15,733,691 

C< 

30,.. 

69.291,301 

6,541,201 

9,681,204 

34,391,203 

11,101,307 

15,925.201 

Jane  7,.. 

67,093.500 

6,509,181 

9,160,621 

32,771.821 

10,875,181 

16,13 ), 720 

M 

14,.. 

67,942,400 

6,524,207 

8,771,181 

33,305,220 

10,710.089 

15,057,131 

M 

21,.. 

68,880,121 

6,507,021 

8,933,121 

32,740,201 

11,681,602 

14,790,012 

M 

28,.. 

69,691,000 

6,470,600 

9,063,712 

30,865,101 

12,260,080 

12,372,111 

July 

« 

r 5,.. 

66,950,111 

6,290,521 

9,574,009 

29,940,102 

11,830,312 

13,803,002 

12,.. 

66,452,107 

6,301,101 

9,936,491 

32,260,004 

11,306,002 

13,434,523 

« 

19,.. 

66,079,01)0 

6,246,211 

9,890,031 

30,584,101 

10,003,181 

13,942,001 

«« 

26,.. 

59,973,511 

5,733,010 

9,775,481 

27,905,491 

9, 151, III 

13,473,621 

Aug 

; 2,.. 

59,760,398 

6,729,431 

9,327,101 

27,866,201 

8,947,021 

13,039.587 

a 

9,.. 

60,655,181 

5,734,101 

9,685,671 

27,806,030 

9,842,621 

13,261,654 

it 

16,.. 

61,175,211 

6,665,981 

9,538,841 

27,773,821 

9,855,921 

12,793,821 

a 

23,.. 

61,817,002 

5,660,911 

9,567,921 

27,221,731 

10,052,871 

12,007,481 

M 

80,.. 

61,960,431 

6,681,871 

9,630,000 

26,495,100 

10,110,000 

11,613,931 

Sept.  6,. . 

62,211,931 

6,744,898 

10,100,400 

25,884,487 

10,535,000 

11,526,011 

18,.. 

61,818.600 

5,789,033 

10,274,852 

25,015,230 

10,152,979 

11,142,930 

a 

20,.. 

61,863,582 

5.820,671 

10,420,810 

24.722,891 

10,530,000 

11,237.080 

27,.  • 

68,352,671 

5,637,921 

10,230,431 

23,532,931 

10,953,781 

10,197.691 

Oct 

4... 

58,391,621 

6,539,000 

10,316,991 

24,334,581 

9,664,481 

11,476,581 

a 

11,.. 

57,719.911 

5,391,101 

10,304,857 

23.913,331 

7,784,451 

10,047,792 

a 

18... 

65,734,921 

6,361,581 

8,993,181 

24,018,572 

7,827,911 

9,879,721 
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“ 25>**  66,030,000  5, 807,481  9,619.682  24,600,689  9,934,311  7,901,421 

“ 81,..  68,486,492  6,226,691  9,197,471  24,009,631  7,647,421  8,669,439 

Nov.  8,..  60,865,491  4,967,781  9,000,000  21,384,001  6,893,910  8,167,892 

“ 15,..  50,488,921  4,787,182  9,046,981  22,028,478  6,786,621  8,731,799 

22,..  44,236,000  4,429,700  9,058,381  20,219,421  6,375,581  8,889,421 

The  accounts  from  England  and  France  have  been  of  a more  favorable  tenure, 
inasmuch  as  the  high  rate  of  money  produced  its  natural  effect  of  moderating 
business  transactions,  causing  a fall  of  prices  and  promoting  accumulations  of 
money  with  the  Banks.  The  general  causes  that  had  produced  the  distress  were 
however  still  in  operation,  and  there  was  no  surety  that  a slight  relaxation  might 
not  renew  the  drain.  The  great  fall  in  prices,  particularly  cotton,  had  thrown  a 
heavy  loss  upon  the  Indian  shippers  of  cotton  to  England,  and  fears  were  natu- 
rally entertained  that  those  losses  might  react  in  London.  The  Bank  therefore, 
notwithstanding  the  impure  condition  of  the  accounts,  did  not  see  fit  to  lower  the 
rate  of  interest  until  the  10th  November*  when  it  reduced  it  to  8 per  cent  at 
Bank,  although  less  outside.  The  institution  had  decreased  its  private  securities, 
and  also  sold  Government  securities  to  strengthen  itself.  The  public  mind  was 
not  entirely  settled.  On  the  contrary,  most  persons  dreaded  that  fresh  failures 
might  be  announced  before  long,  in  consequence  of  the  very  large  losses  that  had 
been  encountered  in  the  produce  markets.  The  effect  of  the  failures  at  Rio  by 
reaction  from  the  North  German  towns  was  looked  for,  and  it  was  feared  that 
the  next  news  from  India  would  be  of  an  unsatisfactory  nature.  Apart,  how- 
ever, from  the  uncertainty  necessarily  existing  with  regard  to  the  fate  of  houses 
whose  position  is  known  to  be  critical,  the  amelioration  in  the  condition  of  the 
money  market  was  daily  becoming  more  marked.  Looking  at  the  mass  of  pro- 
duce stored  in  the  various  warehouses  in  the  kingdom,  and  having  in  view  the 
large  harvest  returns  throughout  Europe  and  in  America,  it  is  evident  that  the 
supplies  of  all  descriptions  of  food  will  continue  large,  and  in  excess  of  the  ac- 
tual wants  of  the  population.  Speculation  is  not,  under  these  circumstances, 
likely  to  be  immediately  resumed,  as  it  is  in  consequence  of  the  plentiful  harvests 
of  this  year  that  that  previously  existing  has  broken  down.  With  low-priced 
food,  a large  amount  of  money,  and  notably  the  savings  of  the  trading  and  work- 
ing classes,  will  soon  be  returned  in  greater  sums  than  at  present  to  the  capital 
for  investment.  In  all  probability,  the  movement  by  which  the  discount  rate 
will  soon  be  reduced  to  a lower  figure  has  already  commenced  ; and  there  is  every 
reason  to  conclude  that,  purged  by  late  events,  trade  will  be  re-established  in  a 
sounder  and  healthier  condition  than  for  a long  time  past. 

The  Bank  returns  were  as  follows  : 

THE  BANK  OF  ENGLAND  BETURN8. 


Public 

Private 

Coin  and 

Bate  of 

Date. 

Circulation. 

Deposits. 

Deposits. 

Securities. 

Bullion. 

Discount. 

Dec.  2,... 

21,685,732 

7,284,894 

12,924,545 

81,980,889 

13,048,475 

8 per  ct. 

“ 9,... 

20,801,207 

8,629,856 

12,981,276 

82,622,659 

13,008,617 

8 

tt 

“ 16,... 

20,382,764 

9,103,788 

13,266,068 

82,308,049 

18,675,474 

7 

u 

“ 23,... 

20,273,799 

10,266,646 

12,711,637 

82,270,286 

14,217,067 

7 

tt 

M 80,... 

20,686.538 

10,841,991 

18,021,212 

83,438,154 

14,362,605 

7 

it 

Jan.  6,  ’64 

21,822,804 

10,001,982 

13,052,604 

33,486,952 

14,196,754. 

7 

it 

rt  13,... 

21,896,420 

6,264,097 

15,411,794 

81,726,575 

11,708,697 

7 

“ 

“ 20,... 

21,445,798 

6,689,074 

13,879,877 

81,445,860 

12,974,109 

8 

it 

“ 27,... 

20,876,825 

6,337,246 

13,406,627 

31,017,449 

13,022,220 

8 

M 
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Feb. 

3,.. 

. 21,162,626 

6,748,867 

13,872,981 

81,436,334 

13,303,243 

8 

tt 

“ 

10,.., 

. 20,708,118 

7,254,682 

12,882,226 

36,928,317 

13.472,271 

7 

ti 

« 

17,.., 

. 20,696,172 

7,079,789 

13,306,156 

81,078,328 

13,583,635 

7 

tt 

ti 

24,.., 

. 20,207,871 

8,153,601 

12,426,673 

30,504,827 

13,819,412 

6 

ft 

March  2,. . , 

. 20,840,374 

7,893,683 

13,541,278 

31,980,446 

14,034,222 

6 

tt 

tl 

9,.., 

. 20,563,326 

8,868,864 

12,434,975 

81,769,311 

13,884,389 

6 

it 

it 

16,..,, 

. 20,333,112 

8,670,711 

13,105,800 

81,929,164 

13,946.943 

6 

tt 

ft 

23,.. 

. 20,866,705 

9,841,823 

12,480,154 

32,112,543 

14,499,201 

6 

if 

ft 

30,.., 

. 20,908,644 

10,280,458 

12,658,986 

88,472,484 

14,163,619 

6 

tt 

April  6,.., 

. 21,628,914 

9,818,880 

18,348,299 

84,223,509 

13,616,762 

6 

tt 

“ 

12,.., 

, 21,786,697 

5,929,922 

13,586,029 

31,385,305 

13,080,300 

6 

t< 

u 

20,.., 

. 21,672,783 

5,787,329 

13,684,069 

81,596,179 

12,743,802 

7 

t* 

it 

27,.., 

. 21,484,602 

6,217,965 

12,620,036 

80,961,685 

12,667,776 

7 

May 

4,.., 

, 22,045,792 

6,981,132 

12,278,903 

32,070,427 

12,454,244 

9 

«t 

tt 

11,.., 

. 21,478,987 

7,299,434 

12,901,160 

82,239,210 

12,705,261 

9 

t 

it 

18,.., 

. 21,313,362 

7,568,661 

12,962,402 

31,855,696 

13,267,4 '6 

8 

f 

it 

25,.. 

. 20,868,047 

7,971,003 

12,882,042 

31,297,181 

13,713,943 

7 

4 t 

June 

1... 

. 21,246,840 

8,286,719 

12,493,776 

81,329,121 

14,052,761 

7 

t» 

8,.. 

. 20,766,405 

8,748,510 

11,966,204 

80,711,740 

14,043,129 

7 

“t 

t( 

15,.. 

. 20,597,557 

8,512.311 

12,790,361 

80.884,192 

14,304,205 

6 

tt 

“ 

22,.. 

. 20,623,207 

9,287,594 

13,051,661 

31,948,856 

14.319,061 

6 

tt 

44 

29,.. 

. 21,153,606 

10,213,685 

12,890,244 

83,297,897 

14,197,849 

6 

tt 

July 

6,.. 

. 21,890,063 

9,489,130 

13,471,415 

34,286,592 

13,930,809 

6 

tt 

“ 

13,.. 

. 22,161,001 

4,683,803 

15,082,746 

31,637,509 

13,701,112 

6 

tt 

tt 

2°,.. 

. 22,302,688 

4,462,490 

13,408,675 

30,471,085 

13,171,561 

6 

ft 

tc 

27,.. 

. 22,158,547 

4,961,046 

13,719,621 

31,346,657 

12,996,685 

8 

tt 

Aug. 

3,.. 

. 22,489,710 

5,155,704 

13,519,626 

81,909,793 

12,877,483 

8 

tt 

ti 

10,.. 

. 21,881,314 

4,963,222 

14,419,766 

32,202,646 

12,609,925 

8 

< 

«( 

17,.. 

. 21,554,139 

5.145,800 

13,950,446 

31,594,936 

12.725,759 

8 

“ 

u 

24,.. 

. 21,047,048 

5,288,725 

13,714,161 

30,861,710 

12,831,751 

8 

tt 

44 

31,.. 

. 21,289,324 

6,815,742 

13,073,751 

81,058,341 

12.980,033 

8 

ft 

Sept. 

7,.. 

. 21,867,124 

6,022,373 

12,904,085 

31,202,405 

12.970,447 

9 

ft 

tt 

14,.., 

. 20,960.414 

6,702,054 

12,723,620 

31,381,674 

12,905,511 

9 

ft 

44 

21,.., 

. 20,842,714 

6,815,611 

12,390,681 

30,795,458 

13,171,107 

9 

ft 

tt 

28,.., 

. 20,751,741 

7,083,958 

12,588,902 

31,298,584 

13,121,123 

9 

ft 

Oct 

6,.. 

. 21,915,817 

6,877,691 

11,731,746 

31,530,895 

12,998,210 

9 

if 

44 

12,.. 

. 21,774,334 

7,023,234 

13,206,313 

32,192,227 

13,606,293 

9 

it 

44 

19,.. 

. 21,828,920 

3,273,589 

14,098,454 

29,447,960 

13,002,488 

9 

(f 

tt 

27,  . 

. 21,525,745 

8,723,549 

13,897,777 

29,274,958 

13,146,01/9 

9 

ft 

Nov. 

2,.. 

. 21,596,300 

3,777,941 

13,848,428 

29,181,019 

13,313,441 

9 

ft 

The  considerable  improvement  in  the  returns  of  the  Bank  of  France  induced 
that  institution  to  lower  its  rate  of  interest  in  the  first  week  of  November.  The 
bullion  had  risSn  20,000,000  francs  in  three  weeks.  The  return  is  as  follows  : 

BANK  OP  PRANCE. 


Loans. 

Specie. 

Circulation. 

Deposits.  Interest. 

January 

— fr.751,649,983 

fr.169,027,010 

fr.813,490,825 

fr.159,797,667 

7 

February 

— 705,516,796 

182,573,888 

775,096,775 

160,110,225 

7 

March 

— 642,135,993 

195,994,738 

746,610,375 

142,925,719 

6 

April 

— 643,570,276 

219,320,720 

759,926,425 

133,701,530 

6 

May 

— 683,332,517 

242,824,609 

767,443,475 

178,434,305 

8 

June 

— 577,309,524 

294,892,295 

725,381,925 

156,685,209 

6 

tt 

23,  594,563,973 

280,511,406 

720,243,375 

144,559,768 

6 

tt 

30,  676,605,538 

277,544,816 

766,609,875 

165,668,712 

6 

July 

7,  662,197,524 

276,522,727 

772,309,475 

170,022,200 

6 

tt 

14,  667,187,446 

266,890,961 

792,819,275 

152,242,482 

6 

tt 

21,  639,299,542 

269,810,253 

788,378,725 

135,282,170 

6 

tt 

28,  642,692,154 

276,162,420 

791,673,525 

144,636,985 

6 
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August 

4, 

634,904,899 

276,790,393 

786,629,625 

157,810,891 

6 

it 

11, 

633,495,575 

272,433,487 

777,023,925 

148.866,812 

6 

u 

18, 

627,110,297 

276,200,183 

769,096,425 

139,746,017 

6 

u 

25, 

615,885,942 

280,595,089 

767,100,725 

130,431.547 

6 

September  1, 

618,948,683 

279,353,778 

767,763,725 

141,075,120 

6 

u 

8, 

618,030,503 

281,021,082 

752,214,625 

137,349,361 

7 

it 

15, 

633,405,806 

273,371,823 

761.638,225 

130,975,227 

7 

if 

22, 

585,624,962 

276,644,874 

732,775,425 

110,529,671 

7 

if 

29, 

608,645,155 

279,039,471 

739,183,625 

122,373,527 

7 

October 

6, 

606,581.148 

267,533,219 

751,377,975 

128,769,575 

7 

tt 

13, 

619,256.344 

250,423,737 

754479,725 

120,525,826 

8 

it 

20, 

621,458,240 

254,073.596 

761,296,775 

123.847.672 

8 

it 

27, 

591,882,251 

272.826,218 

740,767,475 

124,872,300 

8 

Nov. 

5, 

619,601,399 

274,145,142 

749,664,075 

156,717,974 

7 

The  heavy  failures  which  had  taken  place  in  Rio  had  caused  great  alarm  in 
Paris,  both  from  their  direct  influence  on  French  commerce,  and  from  the  effect 
they  might  be  expected  to  produce  in  London.  Several  of  the  leading  bankers 
of  Paris  are  stated  to  have  lost  more  or  less  heavily  by  this.  The  manager  of 
the  Dutch  Credit  Mobilier  at  Amsterdam  had  absconded  with  a large  amount  of 
the  funds  of  that  establishment.  The  general  state  of  affairs  it  was  thought  did 
not  justify  the  Banks  in  so  speedy  a reduction  of  the  rate  of  interest. 

The  Bank  of  France  has  increased  its  commission  for  advances  on  deposits  of 
gold  and  silver  in  ingots  from  1 to  3 per  cent,  in  order  to  check  certain  opera- 
tions of  bullion  dealers.  These  persons,  it  appears,  finding  that  they  could  ex* 
port  gold  and  silver  coin  at  a profit  of  more  than  1 per  cent,  were  in  the  habit 
of  changing  the  notes  which  the  Bank  gave  them  for  their  deposits,  and  sending 
the  coin  abroad.  The  measure  of  the  Bank  has  had  the  good  effect  of  diminish- 
ing the  demand  on  its  coin,  and  has  at  the  same  time  reduced  the  premium  on 
silver. 

The  financial  circles  were  much  occupied  with  the  negotiations  which  have 
taken  place  between  the  Italian  Government  and  the  Italian  Credit  Mobilier,  for 
the  sale  of  the  crown  lands,  and  through  the  latter  establishment  with  the  Credit 
Mobilier  of  Paris.  Different  sums  have  been  named  as  the  price  of  the  sale,  but 
nothing  can  be  definitively  concluded  without  the  sanction  of  the  Italian  Parlia- 
ment. Negotiations  with  Messrs  Rothschild  for  the  sale  of  the  State  railways 
are  also  understood  to  have  been  renewed.  , 
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FINANCES  OF  THE  STATES  IN  REBELLION. 

The  finances  of  the  Confederate  States  are  sadly  out  of  joint.  Having  tried 
to  spend  money  and  keep  it  too,  they  have  naturally  enough  failed.  To  create 
debt  and  call  it  capital  may  succeed  for  a time,  but  it  requires  a large  mixture 
of  faith  to  enable  such  a debt  to  circulate.  When  that  faith  is  gone,  the  pro-  . 
mise  to  pay  must  go  with  it.  The  laws  passed  at  the  last  Confederate  Congress 
failed  to  work  out  the  cure  expected,  just  for  the  reason  that  they  took  away  the 
last  ray  of  hope  that  the  government  issues  would  ever  be  paid  : they  destroyed 
the  faith  necessary  to  float  their  paper  money.  It  was  expected  by  Mr.  Mem- 
iienger  that  by  driving  out  the  old  treasury  note  to  make  room  for  a new  issue, 
limited  in  amount,  that  prices  of  commodities  would  be  brought  down  and  the 
cost  of  the  war  diminished.  But  this  repudiation  worked,  naturally  enough,  just 
the  opposite  result.  “ Those  who  had  taken  the  old  notes,”  says  Mr.  Trenholm, 
the  present  Secretary  of  the  Treasury,  “ relying  on  the  good  faith  of  the  govern- 
ment, on  finding  them  deprived  of  one- third  of  their  nominal  value,  became 
alarmed,  and  received  the  new  notes  under  a strong  apprehension  of  a repetition 
of  the  measure.” 

The  reduction  of  value  here  spoken  of  consisted  in  compelling  the  holders, 
under  pain  of  forfeiture,  to  exchange  notes,  originally  and  on  their  face  conver- 
tible into  six  per  cent  bonds,  for  bonds  bearing  interest  at  only  four  per  cent. 
This  repudiation  by  the  government  of  one-third  of  its  past  obligations,  besides 
being  a breach  of  faith,  was  a confession  of  insolvency. 

Mr.  Trenholm  thus  states  the  present  condition  of  the  government  finances : 

“ The  currency  demands  the  immediate  and  the  gravest  consideration  of  Con- 
gress. Unless  a uniform  and  stable  value  can  be  given  to  the  treasury  notes, 
the  effort  to  carry  on  the  war  through  their  instrumentality  must  of  necessity  be 
abandoned.  Acquiescence  in  its  deplorable  depreciation  is  to  court  the  ruin  to 
which  it  leads.  One  hundred  and  thirty-five  dollars  in  currency,  the  price  ob- 
tained for  one  hundred  dollars  in  six  per  cent  bonds,  is  equal  to  six  dollars  only 
in  specie ; and  to  sell  the  bonds  at  this  rate  is  in  reality  to  dispose  of  them  at 
ninety- four  per  cent  discount ; or,  in  other  words,  to  give  a bond  for  one  hundred 
dollars  in  consideration  of  the  loan  of  six  dollars. 

“ There  is  not  a man  of  property  in  the  country  who  would  not  prefer  any 
fair  measure  of  taxation  rather  than  procure  a temporary  and  treacherous  pros- 
perity by  the  sale  of  mortgages  on  bis  estate  at  this  ruinous  rate. 

“ The  depreciation  of  the  currency,  proceeding  from  redundancy,  and  the  want 
of  confidence  in  its  ultimate  redemption,  can  only  be  corrected  by  measures  that 
shall  both  diminish  its  volume  and  sustain  the  public  confidence.*  The  measures 
adopted  by  Congress  to  reduce  the  currency  did  not  combine  these  essential 
elements  of  success.  Those  who  had  takeu  the  old  notes,  relyiug  on  the  good 
faith  of  the  government  on  finding  them  suddenly  deprived  of  one-third  of  their 
nominal  value,  became  alarmed,  and  received  the  new  notes  under  strong  appre- 
hensions of  a repetition  of  the  measure.  At  the  time,  too,  that  the  currency  act 
provided  for  a circulation  exceeding  four  hundred  millions  of  dollars,  it  circum- 
scribed and  reduced  the  demand  for  the  notes  by  making  the  four  per  cent  bonds 
receivable  in  the  payment  of  taxes.  By  the  1st  of  August  $1.70,000,000  of  the 
new  notes  had  already  been  issued,  and  less  than  $10,000,000  sufficed  for  the  pay- 
ment of  the  taxes  collected  at  that  date.  Depreciation  commenced  at  once,  and 
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proceeded  at  so  rapid  a rate  that  by  the  first  day  of  October  gold  was  selling  at 
twenty-five  dollars  for  one. 

“ The  necessity  of  providing  a speedy  and  efficient  remedy  for  this  condition  of 
things  is  obvious.  The  bonds  have  to  be  sold  for  this  currency ; the  taxes  must 
be  collected  in  it,  and  hence  all  the  means  of  the  government  for  the  purchase  of 
supplies  will  consist  of  this  medium.  Admitting  that  the  amount  which  may  be 
raised  from  these  sources  is  nominally  equal  to  the  estimated  expenditures,  there 
is  yet  no  security  against  such  a further  decline  in  the  value  of  the  notes  as  will 
disappoint  present  calculations  and  add  enormously  to  the  accumulation  of  the 
public  debt.  The  time,  therefore,  seems  to  have  arrived  when  Congress  should 
take  measures  to  restore  and  sustain  the  currency,  or  make  provision  for  its 
honorable  redemption,  and  resort  to  the  use  of  specie  and  bank  notes.  The  adop- 
tion of  the  last  alternative,  it  is  feared,  would  produce  great  embarrassment  in 
the  community,  and  the  impossibility  of  obtaining  an  adequate  supply  of  specie 
and  bank  notes  for  the  wants  of  the  government  would  create  the  necessity  for  a 
system  of  universal  impressments,  followed  by  incalculable  suffering  and  dis- 
tress.” 

Mr.  Trenholm  does  not  despair,  however.  In  the  first  place  his  expedients 
with  regard  to  the  currency  are  three.  First,  he  proposes  that  the  Go- 
vernment faith  be  pledged  that  the  notes  shall  ever  remain  exempt  from 
taxation.  Second,  that  Congress  shall  also  pledge  the  faith  of  the  Go- 
vernment, not  to  exceed  the  issue  of  notes  already  authorized,  namely, 
$400,000,000 ; and,  Third,  that  it  should  pass  an  act  appropriating  twenty 
per  cent  of  the  taxes  each  year,  until  the  return  of  peace,  to  the  reduction 
of  the  currency  until  its  amount  is  brought  down  to  $150,000,000;  and,  further, 
that  a tax  in  kind  be  continued  after  the  war,  and  a certain  fixed  proportion  of 
it  be  annually  applied  to  the  redemption  of  the  then  outstanding  notes.  This 
scheme,  it  will  be  seen,  implies  faith  in  the  government  aud  laith  in  the  success 
of  the  rebellion  ; but,  as  we  stated  above,  government  faith  has  already  been 
broken,  and  the  necessities  to  which  it  yielded  being  quite  as  likely  to  happen 
again,  the  mere  pledge  of  Congress  is  of  no  account.  The  old  issue  of  notes 
might  have  had  a little  life  infused  into  it  by  some  such  acts  as  these,  but  it  will 
take  a stronger  body  than  a Confederate  Congress  to  build  up  the  new. 

The  nature  and  extent  of  the  Treasurer’s  expectations  and  wants  may  be 
gathered  from  his  report.  F or  instance,  he  states  the  resources  as  follows : — 
The  tax  in  kind  will  produce*  he  says — wheat,  twenty-five  million  bushels ; Indian 
corn,  two  hundred  million  bushels ; and  cotton,  two  million  bales.  If  this  wheat, 
corn  and  cotton  be  sold,  the  receipts  in  cash  from  this  source  are  estimated  as 
follows ; — 


Wheat,  two  million  five  hundred  thousand  bushels,  at  four  dollars.. . 110,000,000 

Indian  corn,  twenty  million  bushels,  at  two  dollars 40,000,000 

Cotton,  two  hundred  thousand  bales,  at  two  hundred  dollars  per  bale.  40,000,000 


Total $90,000,000 


To  this  he  adds  the  following  suggestions : 

“ I propose  an  additional  duty  of  five  cents  per  pound  on  the  exportation  of 
cotton  and  tobacco,  and  the  duplication  of  the  duties  on  imports  ; payments  to 
be  made  in  coupons  of  the  five  hundred  million  loan,  sterling  exchange  and 
specie,  as  now  provided  by  law.  The  price  of  cotton  in  Liverpool  being 
about  sixty  cents  per  pound,  the  deduction  of  five  cents  for  the  tax  would 
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hardly  have  an  appreciable  effect  upon  its  value  in  currency.  The  duty 
would  fall  chiefly  on  the  foreign  consume?,  or  be  taken  from  the  profits  of 
the  exporter ; and  an  important  financial  advantage  would  be  obtained  at  a 
moderate  expense  to  the  country.  The  increased  duty  on  imports  would  be  a 
small  tax  on  this  lucrative  trade.  If  paid  by  the  importer,  it  would  be  free  from 
all  objection ; and  if  by  the  consumer,  his  ability  to  bear  it  is  abundantly  proven 
by  the  high  price  paid  for  goods.  These  measures  would  enhance  the  value  and 
enlarge  the  demand  for  the  five  hundred  million  loan. 

The  expenditures  for  the  six  months,  from  the  1st  January  to  the  1st4  of 


July,  1866,  with  an  improved  currency,  may  be  safely  estimated  at  a 

maximum  of  $800,000,000 ; and  for  the  twelve  months  at $600,000,000 

To  this  amount  must  be  added  for  the  redemption  of  notes,  as  proposed, 

the  sum  of 60,000,000 

And  for  the  estimated  amount  of  floating  debt 1 14,000,000 

Total $774,000,000 

“ To  meet  these  demands  upon  the  Treasury,  I propose  the  following  scheme 
of  taxation  and  loans,  viz. : 

1.  Taxation,  including  the  tax  in  kind $360,000,000 

2.  Sale  of  bonds  of  the  five  hundred  million  loan  and  certificates  of  in- 

debtedness   409,000,000 

8.  Import  and  export  dues  and  miscellaneous  receipts. 6,000,000 


Total $774,000,000 


“ To  raise  the  amount  proposed  by  taxation  I recommend  the  repeal  of  so 
much  of  the  act  amending  the  act  of  17th  February,  1864,  as  will  leave  the  pro- 
perty and  income  tax  in  full  operation,  without  the  abatements  now  allowed, 
viz. : section  1,  paragraph  1,  of  the  amendatory  act  of  14th  June,  1864,  which 
provides  that  the  value  of  the  tax  in  kind  shall  be  deducted  from  the  ad  valorem 
tax  on  agricultural  property , and  section  8,  paragraph  2,  of  the  same  act,  which 
provides  that  the  property  tax*  shall  be  deducted  from  the  income  tax.  By  this 
change  the  desired  amount  of  revenue  will  be  secured  and  the  prominent  iuequli- 
ties  of  taxation,  now  the  subject  of  complaint,  will  be  redressed.” 

This  statement  is  not  an  encouraging  one,  nor  is  it  very  clear.  How  the 
Treasurer  proposes  to  raise  his  $360,000,000  by  taxation  certainly  needs  some 
further  explanation.  To  us  it  appears  a hopeless  prospect. 

There  are,  however,  financially  two  resources  left  lhe  South,  both  of  which  she 
has  already  used  and  may  use,  so  long  as  her  people  will  submit — these  are  the 
cotton  loan  and  the  tax  in  kind.  A revenue  may  be  derived  from  these  sources, 
which,  together  with  the  little  that  can  be  obtained  from  other  taxation,  will 
enable  the  government  to  exist  (that  is,  keep  its  army  in  the  fields,)  but  nothing 
more.  To  talk  of  redeeming  the  currency  is  idle  in  the  extreme. 

Judging  from  President  Davis  message,  and  Mr.  Trenholm’s  report,  we 
should  suppose  that  the  tax  in  kind,  passed  by  last  Congress,  had  been  pretty 
thoroughly  collected  this  year,  for  it  seems  that  of  the  appropriations  in  money 
made  for  the  support  of  the  government  by  last  Congress  not  over  one  half  were 
used,  and  the  president  says  that  no  new  appropriations  will  be  needed.  If,  then, 
we  may  suppose  that  it  has  been  and  will  be  collected,  the  supplies  for  the  army 
are  secured,  just  so  long  as  the  people  can  and  will  pay  the  tax.  To  be  sure  it 
is  an  expensive  and  oppressive  mode  of  taxation,  but  yet  it  is  clearly  the  best  the 
circumstances  will  permit.  How  far  a cotton  loan  may  be  used  to  supply  the 
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necessary  munitions  of  war,  machinery,  &c.,  we  cannot  undertake  to  say.  Cer- 
tainly this  resource  would  be  very  limited. 

The  public  debt  on  the  1st  of  October,  1864,  was  as  follows : — 

FUNDED  DEBT. 


Total  issue  of  bonds  and  stocks. $363,416,150 

Total  issue  of  call  certificates 197,678,370 

Total  issue  of  certificates  of  indebtedness 19,010,000 

Total  issue  of  produce  certificates,  act  April  21, 1862 3,500,000 

Amount  of  7-30  interest  notes,  which  have  assumed  the  character  of 

permanent  bonds 99,954,900 


Total $683,459,420 

Reduced  by  amount  redeemed,  to  wit : — 

Act  May  16, 1861,  principal $297,600 

Act  August  19,  1861,  principal 1,267,700 

Call  certificates,  act  December  24,  1861,  six  per  cent. . 70,729,030 

Call  certificates,  act  March  23,  1863,  five  per  cent 70,000,000 

Call  certificates,  act  March  23,  1863,  four  per  cent. . . . 1,825,000 

144,119,380 


Total 

UNFUNDED  DEBT. 


$589,340,090 


Amount  of  3-65  interest  notes  outstanding 

Total  issue  of  Treasury  note6 — old  issue $973,281,863 

Reduced  by  amount  called  in  for  cancellation. 649,047,945 


Total  issue  Treasury  notes,  new  issue, 


$516,050 


324,203,918 

283,880,160 


Total, 


$1,147,970,208 


BANK  OF  EKGIAM-RATE  OF  DISCOUNT  FROM  1844  TO  1864. 

The  following  table  shows  the  several  changes  in  the  Bank  rate  of  discount 
of  the  Bank  of  England  from  the  beginning  of  the  year  1844  to  the  present 
time.  It  will  be  seen  that  in  the  earlier  years  of  the  series  the  changes  were  very 
few  ; there  was,  for  instance,  but  one  in  the  year  1846,  one  in  1849,  one  in  1850, 
none  in  1851.  Since  1854  the  fluctuations  have  been  much  more  frequent.  The 
rate  of  discount  was  altered  seven  times  in  1855,  eight  times  in  1856,  nine  times 
in  1857,  six  times  in  1858,  five  times  in  1859,  eleven  times  in  1860,  eleven  times 
in  1861,  five  times  in  1862,  twelve  times  in  1863,  and  eleven  times  in  about  nine 
months  of  1864/  The  highest  rate  in  the  list  was  10  per  cent,  which  prevailed 
in  1857,  from  November  9th  to  the  day  before  Christmas.  The  lowest  rate  was 
2 per  cent,  which  prevailed  during  the  greater  part  of  the  year  1852,  and  for 
three  months  of  the  summer  and  autumn  of  1862.  During  the  year  1864  the 
average  rate  has  been  higher  than  ever  before.  In  no  other  year  except  1857 
has  the  rate  reached  9 per  cent. 

We  also  give  in  the  table  the  date  of  the  successive  changes,  and  the  number 
of  days  each  minimum  rate  was  in  operation : 


Digitized  by  v^ooQie 


465 


1804.]  Bank  of  England . — Rate  of  Discount . 


EATE  OF  DISCOUNT  CHARGED  BY  THE  BANK  OF  ENGLAND  FROM  1ST  JANUARY,  1844,  TO  THE 

PRESENT  TIME. 


Number  1 

Number 

Date  of  change. 

Bate. 

of  days  in 
force. 

Date  of  change. 

Bate. 

of  days ia 
force. 

1844.  1st  Jan 

4 

249 

1857.  2d  April 

61 

77 

5 th  Sept  . . 

2* 

406 

18th  June 

6 

28 

16th  July. ..... 

6* 

84 

1846.  16th  Oct... 

8 

21 

8th  Oct 

6 

4 

6th  Nov... 

8* 

294 

12th  Oct 

7 

7 

19th  Oct....... 

8 

17 

1846.  27th  Aug... 

8 

140 

0 th  Nov. 

9 

4 

9 th  Nov 

10 

45 

1847.  14th  Jan... 

8* 

7 

24th  Dec  ...... 

8 

14 

21st  Jan.. . . 

...  4 

77 

8th  April. . 

..  6 

119 

1858.  7th  Jan 

6 

7 

5th  Aug. .. 

6* 

81 

14th  Jan 

5 

14 

26th  Oct... 

8 

28 

28th  Jan 

4 

7 

2*2d*Nov. . . . 

7 

10 

4th  Feb.T  t T rt  * 

81 

1 

2d  Dec  .... 

. . 6 

21 

11th  Feb 

3 

801 

23d  Dee 

5 

86 

9th  Dec 

2* 

140 

1848.  27th  Jan  ... 

4 

140 

1359.  28th  April 

81 

7 

15th  June  . . 

3* 

140 

5th  May. ..... 

4* 

28 

2d  Nov.  . . . 

8 

385 

2d  June 

H 

7 

9th  Juae 

3 

85 

1849.  22d  Nov  . . . 

2* 

899 

14th  July 

2* 

189 

1850.  26th  Dec... 

3 

870 

I860.  19th  Jan 

8 

12 

31st  Jan 

4 

68 

1852.  l8tJan.... 

2* 

* 112 

29th  March.  . . . 

4* 

14 

22d  April .. . 

2 

259 

12th  April 

6 

28 

10th  May 

41 

14 

1858.  6th  Jan  . • . 

21 

14 

24  th  May 

4 

168 

2uth  Jan  . . . 

8 

133 

8th  Nov 

4* 

6 

2d  June..  • . 

81 

91 

13th  Nov 

6 

2 

1st  Sept. . . 

4 

14 

15th  Nov. ..... 

6 

14 

15  th  Sept  . . 

41 

14 

29th  Nov 

6 

82 

29th  Sept  . . 

..  5 

224 

Slst  Dec 

6 

7 

1854.  11th  May  .. 

61 

84 

1861.  7th  Jan 

7 

88 

3d  Aug  . • . 

..  5 

245 

14th  Feb 

8 

85 

21st  March  .... 

7 

14 

1855.  6th  April.. 

41 

70 

4th  April 

6 

7 

14th  June.. . 

81 

84 

11th  April 

6 

85 

6th  Sept . . 

..  4 

7 

16th  May 

6 

77 

13th  Sept... 

41 

14 

1st  Aug 

6 

14 

27th  Sept. . 

...  5 

7 

15  th  Ang. 

4* 

14 

4th  Oct.. . . 

51 

14 

29th  Aug 

4 

21 

18th  Oct  . . . 

. . 6 and  7* 

217 

19  th  Sept 

H 

49 

7th  Nov 

3 

68 

1856.  22d  May... 

..  6 

7 

29th  May. . . 

..  6 

28 

1862.  flth  .Tan  , , 

21 

las 

26th  June.,.. 

..  v 41 

97 

22d  May 

3 

ldo 

49 

1st  Oct. . . • 

..  6 

5 

10th  July  ..... 

2* 

14 

6th  Oct  . . . 

..  6 and  7* 

88 

24th  July 

o 

98 

13th  Nov. . . 

7 

21 

80th  Oct 

8 

77 

4th  Dec.. . . 

61 

14 

18th  Dec.  . . 

..  6 

105 

1668.  16th  Jan 

4 

18 

* Six  per  cent  for  thort,  and  seven  per  cent  for  long  dated  bills. 
YOU  Li. — no.  YI.  29 
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1868.  28th  Jan. 

5 

22 

18th  Feb. 

4 

63 

23d  April 

8i 

7 

80th  April 

3 

16 

16th  May 

8* 

6 

21st  May 

4 

166 

2d  Nov 

6 

8 

6 th  Nov 

6 

27 

2d  Dec 

7 

1 

Sd  Dec 

8 

21 

24th  Dec. 

7 

27 

1864.  20th  Jan 

8 

22 

11th  Feb. 

7 

14 

26th  Feb 

6 

60 

16th  April 

7 

16 

2d  May 

8 

3 

6th  May 

9 

16 

20th  May 

8 

7 

27th  May 

7 

19 

15th  June 

6 

42 

27th  July. , • . . . 

8 

42 

7th  Sept 

9 

• • 

COINAGE  OF  GREAT  BRITAIN. 


Wb  have  prepared  from  the  official  tables  the  following  statement  showing,  in 
detail,  the  total  coinage  of  the  United  Kingdom  the  past  two  years  : 


GOLD. 


Sovereigns.. . • . 
Half  sovereigns. 

Total  gold., 


SILVEB. 


Florins 

Shillings 

Sixpences 

Fourpences  

Threepences 

Twopences 

Pence  

Three-halfpenny  pieces, 

Total  silver 


18691 

1663. 

2,836,418 

6,921,669 

None. 

4,371,674 

7,836,413 

10,293,243 

604,000 

938,520 

954,360 

859,320 

990,000 

491,040 

4,158 

4,158 

1,160,808 

952,889 

4,752 

4,762 

7,920 

7,920 

819,774 

8,945,572 

8,263,599 

BRONZE. 


Pence . • • 
Halfpence 
Farthings. 


60,534,400 

61,107,200 

14,836,000 


28,062,720 

25,948,800 

1,433,600 


Total  bronze, 


116,977,600  65,545,120 


There  have  been  coined  in  the  last  ten  years  47,929,914  sovereigns,  12,058,970 
half-sovereigns,  also  13,069,370  florins,  20,198,393  shillings,  16,787,520  sixpences, 
1,837,694  groats,  41,580  fourpenny  pieces,  18,495,796  threepences,  47,520  two- 
pences, 79,200  pence,  479,670  three-halfpenny  pieces,  together  in  value  £3,002.287, 
or  $15,011,435  ; and  the  cost  of  the  silver  metal  was  £2,257,900  or  $11,289,000 ; 
alto,  136,725,120  copper  pence,  164,502.685  halfpence,  43,041,152  farthings* 
1,591,296  half-farthings,  the  value  of  the  copper  coin  being  £958,065  or 
$4,790,325,  and  the  purchase  value  of  the  metal  £496,543  or  $2,482,715. 
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THE  FLORIDA.— ITS  CAPTURE  IN  BRAZILIAN  WATERS. 

The  announcement  of  the  capture  of  the  Florida  at  Bahia,  has  given  rise  to 
serious  discussion,  and  if  the  facts  prove  to  be  as  stated  in  the  Journal  da  Bahia, 
we  are  certainly  in  the  wrong. 

Bahia  is  a maritime  city  of  Brazil,  on  All  Saints’  Bay,  about  eight  hundred 
miles  north-northeast  of  Bio  Janeiro.  The  harbor  is  one  of  the  best  in  America, 
accessible  to  vessels  of  the  greatest  draught,  and  is  protected  by  seven  forts.  It 
has  been  a favorite  resort  of  the  privateers,  for  coal  and  supplies. 

The  Florida  came  in  on  the  5th  from  Santa  Cruz  de  TenerifFe,  in  order  to  re- 
pair her  engine  and  take  in  water,  &c.  The  United  States  Consul  asked  the 
President  of  the  province  not  to  let  the  vessel  into  port,  and  to  impose  some 
penalty  for  her  not  respecting  Brazilian  waters  in  burning  an  American  vessel 
near  the  Island  of  Fernando  de  Noronha.  The  President  replied  that  he  had 
granted  her  two  days  to  make  the  repairs  that  her  engine  needed. 

There  was  also  in  port  the  United  States  steamer  Wachusett.  Fearing  soma 
fight,  since  a challenge  had  been  given,  the  President  of  the  province  obtained 
from  the  Consul  his  word  of  honor  (so  says  the  Journal  da  Bahia)  that  peace 
would  6e  kept,  and  that  no  action  would  take  place  in  the  port,  or  within  the 
line  of  neutrality. 

The  Florida,  for  better  security,  was  placed  under  the  batteries  of  the  flagship. 
On  the  6th,  its  crew  being  in  need  of  some  recreation,  half  of  it  was  put  on 
liberty,  went  on  shore,  and  thirty  of  the  crew  and  some  of  the  officers  slept  on 
shore  on  the  nights  of  the  6th  and  7th. 

Captain  Collins,  of  the  Wachnsett,  having  held  a consultation  with  his  office^, 
determined  to  sink  the  Florida  in  port.  Accordingly,  at  about  three  o’clock, 
the  cables  were  slipped,  and  the  Wachnsett  steered  for  the  Florida,  hitting  her 
on  the  quarter,  without  doing  her  great  injury. 

The  following  statement  of  the  subsequent  facts  we  take  from  the  Journal  da 
Bahia; 

Hardly  had  the  Wachnsett  struck  the  Florda,  when  she  fired  a shot  from  a 
bow  gun.  At  once  a mast  of  the  Florida  fell  over,  and  she  lost  some  men ; but 
the  crew  returned  a feeble  fire. 

It  is  asserted  that  there  was  great  lo3s  of  life  at  all  points  in  the  struggle  that 
took  place  with  revolvers  and  cold  steel,  and  that  it  did  not  last  long,  for  the 
complement  of  the  Florida  was  reduced  by  nearly  fifty  men.  Among  the  dead 
is  said  to  be  the  officer  of  the  deck,  who  received  a ball  in  the  breast ; and  it  is 
said  that  an  officer  named  Stone  was  also  killed  from  a shot  in  the  mouth. 
Another  officer,  leaping  on  board  of  the  Wachusett,  struck  about  him,  and  fell 
dead  under  the  many  blow3  dealt  at  him. 

Four  sailors  of  the  fifteen  who  leaped  into  the  sea  escaped,  and  these  were 
picked  up  by  vessels  lying  near.  The  other  eleven  were  shot  in  the  water  by 
the  enemy. 

After  this  brief  contest  there  came  an  interval  of  silence  which  was  broken  by 
prolonged  cheers  from  the  Wachusett.  * 

The  chief  of  division,  Gervasio  Mancabo,  sent  a barce  under  the  command  of 
Lieutenant  Varella,  on  board  of  the  Wachusett,  to  tell  its  captain  to  anchor  at 
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once,  or  he  would  sink  him  if  he  tried  to  continue  his  provocation.  To  this  the 
latter  replied,  that,  on  his  word  of  honor,  he  would  do  no  more,  and  that  he 
would  go  back  to  his  ancorage. 

This  answer  was  given  to  the  officer,  the  commander  of  the  steamer  not  allow- 
ing him  to  come  on  board. 

But  the  steamer  Wachusett  had  smartly  made  fast  a cable  to  the  Florida,  and 
then  feigned  to  return  to  its  anchorage,  steering  to  the  south. 

* She  passed  about  a cable’s  length  Irom  the  bow  of  the  corvette  D.  Januaria, 
which  then  opened  fire,  sending  eight  shots  at  the  steamer,  which  did  not  return 
the  tire,  and,  on  the  contrary,  forced  its  speed  to  put  itself  out  of  range  of  the 
fire.  The  shot  nearly  all  took  effect,  being  delivered  by  the  best  gunners. 

At  this  moment,  the  crews  of  all  the  vessels  of  war  being  at  quarters,  the 
chief  determined  that  the  steamer  Paraeuse,  which  had  put  up  steam  from  the 
outset  of  the  incidents,  should  take  the  corvette  in  tow  as  soon  as  it  had  enough 
steam  up,  sail  at  the  same  time  being  set  on  the  corvette,  so  that  the  vessels 
might  rapidly  follow  the  prize.  In  this  order  the  division  set  out : steamer 
Paraeuse,  corvette  D.  Januaria,  and  tender  Rio  de  Coutas.  Owing  to  the  tow 
of  the  Florida,  it  was  thought  that  the  corvette  could  gain  upon  the  United 
States  steamer. 

On  passing  the  light  house,  the  chief  of  the  divisions  called  together  his  officers 
in  his  cabin,  and  told  them  of  .the  insult  that  had  been  received,  declaring  that 
he  was  going  to  sink  the  steamer,  take  the  prize  and  carry  it  into  this  port,  if  it 
was  possible.  He  added  that  it  was  their  duty  to  show  that  the  honor  of  a 
nation  could  not  with  impunity  be  wounded.  These  words  were  received  with 
enthusiasm  by  all  the  officers,  who  called  out  for  an  action  with  great  ardor. 

Chase  was  given  to  the  steamers,  which  were  about  five  miles  ahead,  waking 
all  sail  and  steam  to  effect  their  escape. 

At  9 a.m.,  the  Paraeuse,  casting  off  her  tow-rope  from  the  corvette,  gained 
greatly  upon  the  American  vessels.  An  action  appeared  certain  to  every  one  ; 
but  the  wind  began  to  fail. 

The  steamer  Florida,  which  up  to  that  time  was  being  towed,  began  to  steam, 
and,  with  the  Wachusett,  to  gain  very  fast  on  our  vessels. 

The  latter  continued  the  chase,  and  the  steamers  to  run,  until  they  finally  went 
out  of  sight.  Being  in  shoal  water,  and  losing  sight  of  the  fugitive,  they  gave 
up  the  chase  at  11 15. 

As  a matter  of  interest  in  this  connection,  we  give  the  following  official  mani- 
festo of  the  Brazilian  Government,  issued  in  June,  1863.  By  it  we  may  learn 
the  nature  of  the  neutrality  determined  on  and  practised  by  Brazil  during  our 
present  war : 

OFFICIAL  CIRCULAR  TO  THE  GOVERNORS  OF  THE  PROVINCES. 

Ministry  of  Foreign  Affairs,  Rio  Janeiro, ) 
June  23, 1863.  j 

Most  Illustrious  and  Excellent  Sir. — With  the  view  of  giving  wider  circula- 
tion to  the  directions  issued  from  this  bureau  on  the  1st  of  August,  1861,  in 
which  are  set  forth  the  principles  regulating  the  neutrality  which  the  imperial 
government  has  resolved  to  assume  in  view  of  the  struggle  in  the  United  States 
of  North  America,  as  well  to  explain  some  of  those  principles  as  to  indicate  in 
general  the  cases  in  which  neutrality  shall  be  considered  violated  and  the  manner 
of  making  it  effective,  his  Majesty  the  Emperor  desires  to  give  your  Excellency 
the  following  instructions  for  your  information  and  due  execution  : — 

By  the  words,  “ except  in  case  of  compulsory  arrival,”  mentioned  in  the  circu- 
lar alluded  to,  it  must  also  be  understood, 

That  the  vessel  shall  not  be  obliged  to  leave  port  within  the  period  of  twenty- 
four  hours  if  she  has  not  been  able  to  effect  such  preparations  as  are  absolutely 
necessary  to  put  to  sea  without  risk  or  danger  of  being  lost. 
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The  same  rule  will  apply  in  case  of  bad  weather. 

Anil,  finally,  in  case  the  vessel  is  pursue  1 by  the  enemy. 

In  emergencies  of  this  kind  it  will  be  the  duty  of  the  Governors  at  court  and 
the  Presidents  of  the  provinces  to  determine,  in  view  of  the  circumstances,  the 
time  at  which  the  vessel  should  sail. 

The  privateers,  it  always  being  understood  that  they  conduct  no  prizes,  shall 
not  be  admitted  into  the  ports  of  the  empire  for  more  tiian  twenty-four  hours, 
except  in  case  of  compulsory  arrival.  (Salvo  o easo  de  arribaia  forcada  ) 

Prizes  to  which  the  circular  of  the  l3t  of  August  refers  are  vessels  captured 
by  the  belligerents  or  by  the  privateers,  so  that  the  penalty  imposed  on  those 
who  may  conduct  prizes  shall  not  be  applicable  to  those  who  may  only  be  found 
carrying  objects  from  prizes ; but  in  no  case  will  such  objects  be  allowed  to  be 
disposed  of. 

In  conformity  with  the  above  mentioned  circular,  belligerent  vessels  cannot 
receive  in  the  ports  of  the  empire  anything  except  such  food  and  naval  stores  as 
they  may  absolutely  need,  or  to  take  any  other  measures  for  the  continu  ation  of 
their  voyage.  This  disposition  presupposes  that  the  vessel  is  destined  for  some 
given  point,  and  that  only  on  her  course  and  of  necessity  she  ha3  to  enter  a port 
of  the  empire. 

This  provision  of  the  circular  will  not  be  carried  out,  however,  if  the  same 
vessel  shall  frequently  enter  a port,  or  if,  after  being  provisioned  in  one  port,  she 
shall  immediately  enter  auother  on  similar  pretences,  except  in  undoubted  cases 
of  superior  force. 

Such  frequency  of  visits,  without  sufficient  reason  to  justify  it,  must  authorize 
a suspicion  that  the  vessel  is  not  on  a lawful  voyage,  but  that  she  i3  cruising  in 
the  adjacent  waters  of  the  empire  to  capture  hostile  vessels. 

The  aid  and  assistance  which  in  such  a case  is  given  to  one  of  the  belligerents 
must  be  qualified  as  aid  or  favor  given  against  the  other,  and,  therefore,  is  a vio- 
lation of  our  declared  neutrality. 

Consequently  it  is  declared  that  a vessel  which  has  once  entered  one  of  our 
ports  shall  not  be  received  in  the  same  port,  or  in  another  shortly  after  having 
entered  the  first,  to  receive  food,  naval  stores,  or  for  any  other  purpose,  except 
in  cases  duly  proved  of  superior  force,  unless  after  a reasonable  space  of  time,  by 
which  it  might  be  made  to  appear  that  the  vessel  bad  left  the  costs  of  the  empire, 
mod  that  she  only  returned  after  completing  the  voyage  she  had  undertaken. 

For  the  same  motives  as  are  herein  expressed  it  will  not  be  permitted  in  any 
of  the  ports  of  this  empire  that  belligerent  vessels  shall  receive  goods  imported 
directly  for  them  in  ships  of  any  nation  ; for  this  would  show  that  the  belliger- 
ents do  not  seek  to  use  our  ports  on  their  voyages  and  in  cases  of  necessity  un- 
foreseen, but  with  the  view  of  remaining  in  proximity  to  the  costs  of  the  empire, 
taking  in  advance  the  precautions  necessary  for  the  prosecution  of  their  enter- 
prises. The  toleration  of  such  abuse  would  be  equivalent  to  permitting  the 
ports  of  the  empire  to  be  used  by  the  belligerents  a9  a base  of  operations. 

The  principles  of  the  circular  of  the  1st  of  August  being  thu3  explained,  it 
follows  that  the  ports,  bay3  and  harbors  of  the  empire  will  be  open  to  the  belli- 
gerents on  the  following  conditions  : — 

1.  Ship3-of-war  admitted  into  a port  or  harbor  must  observe  the  most  perfect 
tranquility  and  complete  peace  with  all  vessels  that  may  be  in  port,  whether  they 
be  war  vessels  or  ships  owned  as  such  by  their  enemies. 

2.  They  shall  not  be  permitted  to  increase  their  crew  or  employ  sailors  of  any 
nationality  whatever,  their  own  countrymen  included. 

3.  They  shall  not  be  permitted  to  increase  the  number  or  the  calibre  of  their 
artillery ; nor,  under  any  circumstances,  to  purchase  or  embark  portable  arm3  or 
inanitions  of  war. 

4.  They  shall  not  make  U3e  of  the  ports  or  harbors,  or  of  the  capes  on  terri- 
torial seas  of  the  empire,  to  watch  for  inimical  ve33els  that  may  enter  or  sail 
from  our  ports ; nor  procure  information  respecting  those  that  may  be  expected 
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or  are  abont  to  sail ; nor  shall  they  be  permitted  to  make  sail  in  chase  of  any 
enemy’s  vessel  that  may  be  in  sight  or  signalled. 

5.  They  shall  not  sail  immediately  after  the  departure  of  a vessel  belonging  to 
tn  inimical  or  neutral  nation.  If  the  vessel  which  sails  first  as  well  as  that 
which  proposes  to  follow  be  both  sailing  vessels  or  steamers,  twenty-four  hours 
•hall  be  allowed  to  elapse  between  the  departure  of  the  one  and  the  other ; but  if 
the  vessel  that  sails  first  be  a sailing  ship  and  the  other  a steamer,  the  latter 
shall  not  leave  until  seventy-two  hours  afterwards. 

6.  During  their  stay  in  port  the  belligerents  shall  not  attempt,  by  force  or 
stratagem,  to  retake  prisoners  made  of  their  fellow  citizens  who  may  be  found  ia 
the  same  asylum,  or  to  liberate  prisoners  of  their  nation. 

7.  They  shall  not  be  allowed  into  a neutral  port  to  sell  or  dispose  of  prizes 
made  from  their  enemy  until  the  lawfulness  of  the  prize  shall  be  decided  by  the 
competent  tribunals. 

It  is  to  be  understood  that  the  infraction  of  either  of  these  seven  conditions 
will  constitute  a violation  of  the  neutrality  of  the  empire,  subjecting  those  who 
infract  it  to  the  penalties  therein  declared. 

And  to  make  our  neutrality  effective,  preventing  and  repressing  those  abuses 
which  are  being  practised,  the  following  means  should  be  employed  : — 

1.  To  ascertain,  before  conceding  an  asylum,  the  character  of  the  vessel  and 
her  antecedents  in  other  ports  of  the  empire,  so  that  it  may  be  decided  whether 
the  vessel  shall  be  allowed  to  enter  or  remain,  and  for  this  purpose  all  vigilance 
should  be  used. 

2.  To  observe  the  anchorage  where  the  vessel  may  be,  under  the  immediate 
surveillance  of  the  police,  and  to  watch  for  suspicious  circumstances  and  places. 

3.  To  keep  a proper  guard  from  the  entrance  to  the  sailing  of  the  belligerent 
over  the  movements  of  the  vessel,  and  to  ascertain  the  character  of  all  the  articles 
that  may  be  embarked. 

4.  To  direct  the  police  not  to  allow  the  landing  for  sale  of  any  goods  taken 
from  prizes. 

5.  To  prevent  them  from  making  prizes  in  the  territorial  waters  of  the  empire, 
using  force  if  necessary ; and  if  any  prizes  be  taken  in  these  imperial  waters  they 
will  be  retaken  by  the  forces  of  the  government  and  restored  to  their  lawful 
owners,  as  no  sale  of  such  goods  can  be  considered  legitimate. 

6.  No  belligerent  will  be  admitted  into  our  ports  which  has  once  violated  the 
laws  of  neutrality. 

7.  To  compel  every  vessel  that  attempts  to  violate  neutrality  to  leave  the 
territorial  waters  of  the  empire  instantly. 

8.  Finally  to  use  force,  and  in  default  of  a sufficiency  thereto,  to  protest 
solemnly  and  energetically  against  the  belligerent,  who,  being  informed  and 
warned,  does  not  desist  from  a violation  of  neutrality,  ordering  the  forts  and  war 
vessels  to  fire  on  the  belligerent  who  attacks  his  enemy  on  our  territory,  and  on 
the  armed  vessel  which  attempts  to  sail  before  the  time  defined  after  the  sailing 
of  a vessel  belonging  to  the  other  belligerent. 

And  inasmuch  as  the  steamer  Alabama,  of  the  Confederate  States,  has  openly 
violated  the  neutrality  of  our  empire,  infringing  the  dispositions  of  our  circular 
of  the  1st  of  August,  1861,  making  the  Island  of  Rita  the  base  of  her  operations 
for  the  purpose  of  carrying  prizes  there,  and  sailing  thence  to  make  others,  which 
•he  has  caused  to  be  burned  after  keeping  them  some  days  in  the  anchorage  of 
the  said  island,  his  Majesty  the  Emperor  has  ordained  that  the  said  steamer  shall 
never  again  be  received  into  any  port  of  the  empire. 

I renew  to  your  Excellency  the  assurances  of  my  greatest  esteem  and  high 
consideration. 

THE  MARQUIS  OF  ABRANTES. 

To  His  Excellency  the  President,  &c.,  &c. 
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COMMERCE  OF  THE  LIKES. 

In  tbe  Report  of  the  Chamber  of  Commerce  of  Buffalo  for  18(53  we  have  the 
following  review  of  the  commerce  of  the  lakes,  showing  its  rapid  development : 

The  French  in  1678  selected  sites  for  the  first  trading  posts,*  which  was  the 
commencement  of  the  immense  fur  trade  with  the  natives  at  the  extremities  of 
these  lakes,  first,  carried  on  by  them,  and  afterwards  by  the  English.  In  the  fol- 
lowing year  the  Chevalier  de  La  Salle,  on  the  7th  day  of  August,  set  sail  in  a 
small  vessel  named  the  “ Griffin,”  (which  by  the  permission  of  the  Seneca  Indians 
had  been  built  at  Cayuga  Creek,  six  miles  above  Niagara  Falls,)  with  a crew  of 
thirty  men,  destined  for  Mackinac,  at  which  place  he  arrived  on  the  28th  day  of 
the  same  month.  The  “ Griffin  ” was  laden  with  a cargo  of  furs,  and  with  a 
crew  of  six  men  was  ordered  to  return  to  Niagara.  Encountering  a storm  she 
was  lost  with  all  her  crew.  She  was  the  first  vessel  moved  by  sails  on  the  waters 
of  these  lakes.  Then  every  portion  of  the  Great  West  was  covered  with  its 
ancient  forests.  The  sounds  of  the  echoing  axe  or  44  church  going  bells  ” had 
never  rung  through  their  solitudes,  and  the  battle  for  mastery  was  yet  undecided 
between  the  wild  beast  and  his  wilder  foe,  the  savage  hunter. 

Nearly  a century  later,  44  August  28, 1763,  the  sloop  * Beaver  * was  lost  at 
Cat  Fish  Creek,  fourteen  miles  up  Lake  Erie.”  This  vessel,  with  her  consort, 
the  44  Gladwin,”  left  Detroit  on  the  13th  of  August  to  procure  troops  and  sup- 
plies for  the  fort,  then  beseiged  by  Pontiac,  and  arrived  at  Fort  Erie  on  the  22d 
day  of  the  same  month.  When  the  “ Beaver  ” was  wrecked,  her  guns  were  lost, 
and  all  her  cargo,  except  185  barrels  of  provisions,  which  were  taken  by  the 
44  Gladwin  ” to  Detroit,  where  she  arrived  on  the  3d  of  September,  with  a cargo 
of  160  barrels  of  pork  and  47  barrels  of  flour,  which  came  to  Fort  Erie  from 
New  York,  by  the  way  of  Oswego  and  Niagara,  and  was  carted  around  the  falls 
over  a road  built  by  Stedman,  and  finished  June  20th,  1763.  When  tbe  “ Glad- 
win ” arrived  in  Detroit  River  she  was  attacked  by  340  Indians,  embarked  in 
canoes,  who  cut  her  cable,  tried  to  cut  holes  in  her  stern,  killed  Captain  Horsey 
and  another.  These  were  the  only  vessels  on  the  lakes  at  this  time,  of  which 
there  is  any  known  record.  In  1764,  there  is  a record  of  arrivals  and  departures 
at  and  from  Detroit,  of  the  4*  Victory,”  44  Boston,”  44  Royal  Charlotte,”  and 
41  Gladwin.”  During  this  year  the  44  Gladwin”  made  one  trip  to  Mackinac,  and 
three  or  four  trips  each  were  made  between  Detroit  and  Fort  Erie.  Such  was 
the  commerce  of  the  lakes  a hundred  years  ago.  Forty-eight  years  later,  in  1812, 
there  were  only  twelve  vessels  on  all  the  lakes.  From  a pamphlet  published  by 
James  L.  Barton,  Esq.,  in  1846,  the  following  is  taken:  44 The  steamboat 
J Walk-in-the-Water*  was  built  and  first  went  on  Lake  Erie  in  the  mouth  of 
August,  1818.”  The  Detroit  Gazelle  of  May  14th,  1819,  published  the  follow- 
ing, taken  from  the  New  York  Mercantile  Adoertiser:  “The  swift  steamboat 
4 Walk-on-the- Water  * (her  great  speed  may  be  judged  of  when  it  required  ten 
days  to  make  her  trip  to  and  from  Buffalo  to  Detroit)  is  intended  to  make  a voy- 
age early  in  the  summer  from  Buffalo,  on  Lake  Erie,  to  Michilimackinac,  on  Lake 
Huron,  for  conveyance  of  company.”  She  was  the  first  and  only  steamboat  on 
the  lakes  above  Niagara  Falls.  She  made  an  annual  trip  to  Mackinac  to  carry 
up  the  American  Fur  Company's1  goods,  in  the  years  1820  and  1821,  but  was 
wrecked  in  November,  of  the  latter  year.  There  was  a small  steamboat  called 
the  44  Ontario,”  on  Lake  Ontario,  that  was  built  and  launched  in  1817.  These 
were  the  only  steamboats  at  this  time  on  all  tbe  lakes.  The  loss  of  the  44  Walk- 
in-the- Water  ” was  supplied  by  a new  steamer  named  the  44  Superio,”  which  was 
built  and  launched  in  1822.  In  1826  or  1827,  a pleasure  party  went  to  Green 
Bay  from  Buffalo,  by  a steamboat,  which  was  the  first  steam  vessel  that  ever  en- 
tered Lake  Michigan.  In  1845  there  were  owned  and  running  on  the  lakes, 
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above  Niagara  Falls,  52  steamboats,  8 propellers,  50  brigs,  270  schooners,  mak- 
ing three  hundred  and  eighty  vessels  of  all  classes,  with  an  aggregate  tonnage  of 
76,000  tons. 

There  are  now  in  commission,  and  engaged  in  the  trade  of  the  lakes,  1,870  ves- 
selsof  all  classes,  with  an  aggregatetonnageof470,034  tons,  valued  at  #16,720,800. 
The  first  vessel  registered  in  the  district  of  Buffalo  Creek,  was  a small  schooner 
named  the  “ Hannah,”  of  48  73-95  tons,  built  by  Charles  Townsend,  Georg* 
Coit,  and  Oliver  Coit,  the  last  named  as  master.  The  date  of  register  is  May 
26,  1817.  There  are  now  registered  in  the  district  of  Buffalo  Creek,  307  vessels 
of  all  classes,  with  an  aggregate  tonnage  of  96,156  tons. 

Prior  to  the  opening  of  the  Erie  Canal,  in  1825,  the  trade  upon  the  lakes  was 
of  little  moment,  and  can  scarcely  be  dignified  with  the  name  of  commerce.  No 
record  is  known  to  exist  of  the  amount  of  trade  on  the  lakes  prior  to  1815.  In 
that  year  the  number  of  arrivals  and  departures  of  vessels  at  and  from  Buffalo 
was  64.  In  1863  the  number  of  arrivals  and  departures  at  and  from  Buffalo 
was  15.376. 

“In  1835,  the  following  description  of  property  came  from  the  State  of  Ohio, 
being  then  the  ouly  exporting  State  on  these  lakes,  and  passed  through  Buffalo 
via  the  Erie  Canal,  to  tide  water,  viz. : 86,233  barrels  of  flour,  98,071  bushel# 
of  wheat,  2,565,272  pounds  of  staves,  6,562  barrels  of  provisions,  4,410  barrels 
of  ashes,  149,911  pounds  of  wool.” 

“ In  1845  the  exports  of  Ohio  and  other  States  around  the  lakes,  sent  off  by 
the  same  channel,  were  717,466  barrels  of  flour;  1,354.990  bushels  of  wheat; 
88;296,431  pounds  of  staves  ; 68,000  barrels  of  provisions  ; 34,602  barrels  of 
ashes;  2,957,761  pouuds  of  wool.” 

In  1856  the  receipts  at  Buffalo  were  1,211,189  barrels  of  flour;  8,465,671 
bushel  8 of  wheat;  9,632,477  bushels  of  corn;  2,025,519  busheL  of  other  grains, 
making  an  aggregate,  including  flour  estimated  as  wheat,  allowing  five  bushels 
lor  each  barrel  of  flour,  of  26,239,791  bushels. 

In  1862  the  receipts  at  Buffalo  were  2,739,818  barrels  of  flour;  30,450,255 
bushels  of  wheat ; 24,288,623  bushels  of  corn  ; 2,634,730  bushels  of  oats ; and 
1,091,326  bushels  of  other  grain— making  an  aggregate  of  72,164,024  bushels, 
including  flour. 

In  1800,  in  all  the  territory  west  of  New  York  and  Pennsylvania  and  north- 
west of  the  Ohio  River,  there  were  no  considerable  settlements,  except  in  Ohio, 
which  was  then  a territory  containing  a population  of  only  45,365.  There  was, 
by  the  census  of  1860,  in  the  lake  basin,  a population  of  9,474.358,  against 
4,100,425  in  1840,  and  6,080,609  in  1850. 

The  cereal  product  of  the  lake  basin  States  was,  in 


1840 bush.  267,265.877 

1850  434,862,661 

1860  679,031,559 

1862 (estimated)  900,000,000 


In  1840  the  surplus  cereals  moved  to  the  seaboard  out  of  the  lake  basin  was 
about  5,000,000  of  bushels,  against  145,000,000  bushed  in  1862. 

The  Erie  Canal  and  the  Mississippi  River  were,  from  1825  to  1838,  the  only 
avenues  of  transportation  for  the  products  of  the  West  to  the  seaboard.  The 
surplus  cereal  products  exported  from  those  States  bordering  on  Lake  Erie,  in- 
cluding flour  estimated  as  wheat,  were  all  included  in  the  receipts  at  Buffalo, 
which  receipts  in  1836  were  only  1,239,351  bushels. 

The  first  grain  received  at  Buffalo  from  Lake  Michigan  was  in  1836,  being  a 
small  cargo  of  3,060  bushels  of  wheat  from  Grand  Haven,  Michigan,  by  the  brig 
John  Kinzie,  R.  C.  Bristol,  Master.  The  first  grain  received  at  Buffalo  from 
Chicago,  was  a small  cargo  of  1,678  bushels  of  wheat, shipped  by  Newbury  and 
Dole  of  Chicago,  October  8,  1839,  on  the  brig  Osceola,  Francis  P.  Billings, 
master,  and  consigned  to  Kingman  and  Durfee,  Black  Rock,  now  North 
Buffalo. 
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In  the  year,  1862  the  8tirpla3  cereals  exported  from  Lake  Michigan,  were  from 

Chicago bush.  67,67fi,7tl 

Milwaukee ' 18,7-28, WV1 

Other  ports  (estimated) 10,000,000 


Total 86,399,741 

Such  are  the  changes  of  less  than  twenty-five  years.  With  such  results  before 
us,  what  may  we  reasonably  expect  will  be  the  increase  of  the  next  succeeding 
twenty-five  years,  when  all  the  circumstances  are  so  much  more  favorable  than 
were  those  of  twenty-five  years  ago  ? The  States  bordering  and  tributary  to  the 
lakes,  embracing  Ohio,  Indiana.  Michigan,  Wisconsin,  Illinois,  Minnesota.  Iowa, 
Missouri,  Kansas,  Kentucky,  Nebraska,  and  Dakota,  have  an  area  of  501 ,027.260 
acres  ; only  56.221,908  of  which  were  improved  lands  in  1860,  against  26,630.340 
acres  in  1850.  In  the  single  decade  from  1850  to  1860  no  less  than  25,146.341 
additional  acres  were  taken  from  forest  and  prairie  and  turned  into  farms.  Dur- 
ing this  decade  the  population  had  increased  3,393,749,  being  55  8-10  per  cent, 
or  an  annual  increase  of  over  51  per  cent. 

The  annual  increase  in  the  population  of  the  whole  of  the  United  States,  since 
1790,  has  been  three  per  cent  and  a fraction.  By  this  rule,  which  has  proved 
correct  through  seven  decades,  applied  to  the  regaining  portion  of  this  century, 
the  population  will  be  upwards  of  one  hundred  millions  in  1900. 

If  this  fertile  region  of  the  country  shall  continue  to  increase  in  population, 
at  the  same  rate  per  cent  for  the  remaining  portion  of  the  century,  that  it  has 
during  the  last  decade,  more  than  half  of  the  population  of  the  United  States  in 
the  year  1900  will  be  in  the  valleys  of  the  lakes  and  the  Mississippi. 

The  progress  in  internal  improvements  in  these  northwestern  States,  shows  stu- 
pendous results.  There  were  twenty  eight  miles  of  railway  in  1340;  1.354  in 
1850  ; ll,782*mile3  in  1860.  In  1830  these  States  had  no  artificial  emu!*.  In 
1860,  there  were  completed  and  in  operation  1.556  mile3  of  canals,  besides  nearly 
one  thousand  miles  of  slack- water  navigation,  answering  all  the  purposes  of 
canals. 

Within  the  present  limits  of  the  United  States  and  Territories  there  are  three 
millions  of  square  miles,  which  may  be  geographically  divided  as  follows  : 

Pacific  slope square  miles  7 50,000 

Mississippi  and  lake  valleys 1,350,000 

Atlantic  and  gulf  slopes 900,000 

This  great  middle  division  of  1,350,000  square  mile3,  embracing  nearly  one- 
half  the  national  domain,  is  drained  by  the  Mississippi  and  its  tributaries  and 
the  Great  Lakes ; the  waters  of  the  former  finding  an  outlet  iu  the  Gulf  of 
Mexico,  and  the  latter  in  the  Gulf  of  St.  Lawrence,  through  the  River  St.  Law- 
rence, extending  through  20  degrees  of  latitude  and  30  degrees  of  longitude. 

This  vast  area  of  country  abounds  with  extensive  deposits  of  iron,  coal,  cop- 
per, lead,  gold,  silver,  and  quicksilver;  the  coal  being  always  near  tbe  iron  de- 
posits, and  the  quicksilver,  near  those  of  gold  and  silver  : the  former  being  ne- 
cessary for  the  manufacture  of  the  iron,  and  the  latter  for  economizing  the  gather- 
ing of  the  more  precious  metals. 

The  rich  alluvial  soil  of  the  Lake  and  Mississippi  Valley3  will  make  the  richest 
and  most  productive- agricultural  district  in  the  world.  By  the  year  1999,  the 
fifty  millions  of  people  inhabiting  these  valleys,  dividing  their  labor  between 
agriculture,  manufactures,  and  trade,  promoted  and  advanced  by  the  productive 
wealth  of  the  gold  and  silver  mines  of  the  Pacific  slope,  will,  from  necessity,  give 
life  and  vigor  to  a domestic  commerce  that  will  be  equal  to  that  of  all  Europe, 
and  from  which  will  result  a more  extended  foreign  commerce  than  ha3  ever  been 
the  lot  of  any  nation  to  enjoy. 

There  is  no  country  on  earth  that  has  so  many  natural  advantages  for  a large 
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and  extended  internal  trade,  or  can  be  so  easily  made  available  by  artificial  aids, 
as  the  great  West  and  northwest.  The  Mississippi  River  and  its  tributaries,  the 
Missouri  and  its  tributaries,  the  Ohio,  the  Tennessee,  the  Cumberland,  the  Red 
■Kiver,  the  Arkansas,  embracing  many  thousands  of  miles  of  river  navigation,- 
i con8^ruc^on  of  a ship  canal  of  less  than  a mile,  from  Big  Stone  Lake 
to  Lake  Traver,  in  Minnesota,  be  navigably  connected  with  the  Great  Red  River 
British  America.  This  river  is  navigable  seven  hundred  miles  to 
r* Winnipeg.  This  lake  receives  the  Saskatchewan,  which  is  navigable  seven 
hundred  miles  to  a point  (Edmonston  House)  within  one  hundred  and  fifty  miles 
of  the  gold  mines  of  British  Columbia. 

, “ ^reP°rt  to  the  New  York  Chamber  of  Commerce  made  in  1858,  announces 
that  the  region  of  Lake  Winnipeg,  like  the  valley  of  the  Mississippi,  is  distin- 
guished for  the  fertility  of  its  soil,  and  for  the  extent  and  gentle  slope  of  its  great 
plains,^ watered  by  rivers  of  great  length,  and  admirably  adapted  to  steam  navi- 


hll  respects,  compare  favorably  with  some  of  the  most  densely 
peopled  portions  of  Europe.  In  other  words,  it  is  admirably  fitted  to  become 
the  seat  of  a numerous,  hardy,  and  prosperous  community.  It  has  an  area  equal 
to  eight  or  ten  first  class  American  States.  Its  great  liver,  the  Saskatchewan,- 
carries  a navigable  water  line  to  the  base  of  the  Rocky  Mountains.  The  navi- 
T>Wa^er*8  ^ this  great  sub-division  interlock  with  those  of  the  Mississippi. 
The  Red  River  of  the  North,  in  connection  with  Lake  Winnipeg,  is  navigable 
for  eight  hundred  miles  directly  north  and  south,  and  is  one  of  the  best  adapted 
rer  steam  in  the  world,  and  waters  one  of  the  finest  regions  on  the  continent. 
Between  its  head,  waters  and  St  Paul,  in  Minnesota,  a railroad  is  in  proce33  of 
construction,  which,  when  completed,  will  open  a half  million  of  square  miles  of 
territory  for  settlement.” 

C0Paineroe  of  Minnesota,  with  Selkirk  and  Saskatchewan,  doubled  in  1860. 
Ihe  Carriboo  is  rapidly  filling  up  with  a mining  population.  Thi§  will  necessi- 
tate the  prompt  organization  and  settlement  of  British  America,  that  is,  of  the 
plains  of  the  river  basins,  converging  to  Lake  Winnipeg,  and  closely  connected 
with  our  northwestern  States.  What  all  this  vast  region  is  to  Minnesota  now, 
all  of  the  country  west  of  New  York  and  Pennsylvania,  east  of  the  Mississippi 
andnorthwest  of  the  Ohio  River,  was  to  the  Middle  States,  fifty  years  ago. 

The  improvement  of  the  Fox  River,  which  can  be  done  at  comparative  small 
cost,  will  make  a navigable  highway  from  Green  Bay  to  the  Mississippi  River. 
The  enlargement  of  the  Illinois  Canal,  and  the  improvement  of  the  Illinois  River, 
will  make  still  another  navigable  highway  between  the  Great  Lakes  and  the 
Father  of  Waters. 


Ihese  connecting  links  in  the  great  internal  water  highway  being  completed,- 
the  proposed  improvement  of  the  Canadian  canals  will,  when  accomplished,  ex- 
tend an  arm  of  the  sea  from  the  Gulf  St.  Lawrence  into  the  heart  of  the  great 
West,  while  from  the  sunny  South  comes  another  arm  from  the  Gulf  Mexico. 

Between  these  two  great  water  highways  is  a projected  canal  from  the  Ohio 
Biver,  through  Virginia  to  the  ocean  ; besides  the  Pennsylvania  canals,  and  the 
canal  system  of  New  York,  with  its  trunk  lines,  the  Erie  and  Oswego.  New 
York  need  never  very  much  fear  this  Southern  arm  of  the  ocean,  but  the  Northern 
armhas  power  now,  and  when  the  plans  and  purposes  of  the  Canadian  Provinces 
shall  have  been  carried. out,  there  will  be  such  an  augmented  power  as  to  sweep 
onward  to  the  ocean,  via  the  St.  Lawreoce,  nearly  all  the  vast  prospective  com- 
merce, the  infancy  of  which  has  been  shared  by  the  Empire  State. 


4 


Digitized  by  v^ooQie 


1804.]  Canadian  Confederation . — The  Proposed  Constitution . 


475 


CANADIAN  CONFEDERATION.— THE  PROPOSED  CONSTITUTION. 

The  papers  of<  Canada  publish  the  following  as  the  result  of  the  deliberations 
of  the  Conference : 

1st.  That  a federal  union  with  the  crown  of  Great  Britain  at  the  head  is  the 
arrangement  the  best  fitted  to  protect  the  existing  interests  and  to  promote  in 
the  future  the  prosperity  of  British  North  America,  provided  always  that  such 
union  may  be  effected  upon  principles  of  equity  towards  the  different  provinces. 

2d.  That  the  system  of  federation  for  the  provinces  of  British  North  America 
is  the  best  adapted  in  present  circumstances  for  the  protection  of  the  varied  in- 
terests of  the  several  provinces  ; and  the  most  fit  to  produce  efficiency,  harmony, 
and  permanence,  in  the  working  of  the  union,  will  be  a general  government  and 
parliament,  which  will  have  the  control  of  affairs  common  to  all  the  country, 
with  local  legislatures  and  government  for  each  of  the  Canadas,  Nova  Scotia, 
New  Brunswick,  and  the  Island  of  Prince  Edward.  These  local  governments 
and  legislatures  to  have  control  respectively  of  local  affairs.  The  admission  into 
the  union  on  equitable  terms  of  the  province  of  Newfoundland,  the  Northwest 
Territory,  Vancouver's  Island,  and  British  Columbia,  is  to  be  provided  for. 

3d.  The  federal  government  and  parliament  are  to  be  formed  in  so  far  as  cir- 
cumstances may  permit  on  the  model  of  the  British  constitution,  the  convention 
desiring  thus  to  express  its  desire  of  perpetuating  the  ties  which  unite  us  to  the 
mother  country,  and  to  serve  more  efficiently  the  interests  of  the  populations  of 
the  different  provinces. 

4th.  The  executive  power  will  reside  in  the  sovereign  of  Great  Britain,  and 
will  be  administered  by  the  sovereign  or  his  representative,  according  to  the 
principles  of  the  British  constitution. 

5th.  The  sovereign  or  his  representative  will  be  the  Commander-io-Chief  of 
the  forces  by  land  and  sea. 

6th.  There  shall  be  for  all  the  confederated  provinces  one  general  Parliament 
composed  of  a Legislative  Council,  and  a House  of  Commons. 

7th.  In  order  to  form  the  Legislative  Council,  the  provinces  shall  be  divided 
into  three  parts;  the  first  shall  comprise  Upper  Canada;  the  second  Lower 
Canada;  and  the  third  Nova  Scotia,  New  Brunswick,  and  Prince  Edward’s 
Island.  These  three  parts  shall  be  represented  by  equal  numbers  in  the  Legisla- 
tive Council.  In  this  manner  Upper  Canada  will  have  24  Councillors  ; Lower 
Canada  24  ; and  the  three  maritime  provinces  24,  of  whom  10  will  be  for  Nova 
Scotia  ; 10  for  New  Brunswick,  and  4 for  Piince  Edward’s  Island. 

8th.  Newfoundland  on  entering  the  union,  will  have  the  right  to  four  Legisla- 
tive Councillors. 

9th.  The  conditions  of  admission  into  the  union  of  the  Northwest  Territory, 
British  Columbia,  and  Vancouver’s  Island,  shall  be  determined  upon  by  the 
Federal  Parliament  and  approved  by  Her  Majesty,  and  with  regard  to  the  ad- 
mission and  conditions  of  admission  of  British  Columbia  or  Vancouver’s  Island, 
the  consent  of  the  local  legislatures  will  be  necessary. 

10th.  Legislative  councillors  are  to  be  named  for  life  by  the  crown,  under  the 
great  seal  of  the  general  government.  Legislative  Councillors  shall  lose  their 
seats  by  the  fact  of  a continued  absence  during  two  years  consecutively. 

11th.  Legislative  Councillors  must  be  born  or  naturalized  British  subjects,  of 
thirty  years  of  age,  and  possessed  of  and  continuing  to  be  possessed  of  real  pro- 
perty of  the  value  of  $4,000,  free  from  all  incumbrances.  But  with  respect  to 
Newfoundland  and  Prince  Edward’s  Island,  the  property  may  be  real  or  per- 
sonal. 

12th.  The  Legislative  Council  shall  have  the  decision  of  all  questions  relative 
to  the  eligibility  or  want  of  eligibility  of  its  members. 
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13tb.  The  first  Legislative  Councillors  shall  be  taken  from  the  existing  Legis- 
lative Councils  of  the  different  provinces,  except  Prince  Edward’s  Island.  If  a 
sufficient  number  of  Councillors  shall  not  be  found  eligible  or  willing  to  serve, 
the  complement  must  necessarily  be  found  elsewhere. 

These  Councillors  are  to  be  named  by  the  crown  on  the  recommendation  of 
the  general  government,  on  the  presentation  of  the  respective  local  governments. 
In  the  nomination  regard  is  to  be  had  to  Legislative  Councillors  representing  the 
opposition  in  each  province,  in  order  that  all  political  parties  should  be  as  much 
as  possible  proportionably  and  equitably  represented  in  the  Federal  Legislative 
Council. 

14th.  The  President  of  the  Legislative  Council,  until  it  shall  have  been  other- 
wise decided  by  the  general  Parliament,  shall  be  chosen  from  among  the  Legisla- 
tive Councillors  by  the  crown  ; who  may  remove  him  at  pleasure.  He  is  to  have 
only  a casting  vote. 

15th.  Each  of  the  twenty -four  Legislative  Councillors  who  are  to  represent 
Lower  Canada  in  the  Legislative  Council  of  the  Federal  Legislature  shall  be 
named  to  represent  one  of  the  electoral  divisions  named  in  schedule  A,  chap.  I 
of  the  consolidated  statutes  of  Canada,  and  such  Councillor  must  reside  or  possess 
his  qualification  in  the  division  whose  representation  is  to  be  assigned  to  him. 

16th.  The  representation  in  the  Federal  House  of  Commons  shall  have  for  its 
basis,  the  population  determined  by  the  official  census  taken  every  tenyear3  and 
the  number  of  representatives  shall  be  at  first  as  follows  : 


Upper  Canada  shall  have 

Lower  Canada 

Nova  Scotia 

New  Brunswick 

Newfoundland 

Prince  Edward’s  Island . . 


82 

65 

19 

15 

8 

5 


17th.  There  shall  be  no  change  in  the  representation  of  the  different  provinces 
before  the  census  of  1871. 

18th.  Immediately  after  the  census  of  1871,  and  every  subsequent  decennial 
census,  the  representation  of  each  of  the  provinces  in  the  House  of  Commons, 
shall  be  repartitioned  on  the  basis  of  population. 

19th.  Lower  Canada  shall  never  have  more  or  less  than  sixty-five  representa- 
tives, and  the  other  provinces  shall  have,  after  the  census,  the  proportion  of  re- 
presentation to  which  each  shall  have  the  right ; taking  for  basis  of  calculation, 
the  total  of  the  representation  of  Lower  Canada. 

20th.  There  shall  be  no  reduction  in  the  number  of  representatives  elected  for 
any  one  province,  unless  the  total  of  its  population  shall  have  decreased  to  the 
extent  of  five  per  cent  or  more,  in  comparison  with  the  total  of  the  population 
of  the  Confederate  Provinces. 

21st.  In  computing  the  number  of  representatives  at  each  decennial  period, 
no  regard  shall  be  had  for  fractions  except  when  they  exceed  half  the  number 
which  would  give  them  right  to  a representative,  and  then  these  fractions  shall 
have  a right  to  a representative. 

22d.  The  legislatures  of  the  different  provinces  shall  divide  their  provinces 
respectively  into  counties,  and  shall  define  the  limits  thereof. 

23d.  The  Federal  Parliament  may  increase  the  number  of  its  members  when 
it  shall  think  proper,  but  must  preserve  the  proportions  then  existing. 

24th.  The  local  legislatures  may  from  time  to  time  change  the  electoral  dis- 
tricts for  the  purpose  of  representation  in  the  federal  House  of  Commons,  and 
may  redistribute,  in  such  manner  as  may  be  thought  advisable,  the  representa- 
tives to  whom  they  may  respectively  be  entitled  in  the  federal  House  «€  Com- 
mons. 

25th.  Until  it  shall  be  otherwise  decided  by  the  federal  Parliament  all  the 
laws  on  the  following  subjects  which  shall  be  in  force  in  the  several  provinces  at 
the  date  of  the  proclamation  of  the  union,  shall  continue  to  be  in  force,  viz.,  the 
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laws  relative  to  the  qualification  or  non-qualification  of  persons  to  sit  and  vote 
in  the  Legislative  Assemblies  of  each  province,  as  well  as  those  which  regard  the 
capacity  or  incapacity  of  voters,  and  oaths  imposed  upon  voters  ; those  relating 
to  returning  officers,  their  powers  and  duties ; to  elections  ; to  the  time  which 
elections  are  to  last ; to  contested  elections  aud  proceedings  incident  thereto  ; to 
the  vacating  of  seats  ; to  the  issuing  and  execution  of  new  writs  in  case  of  va- 
cancies arising  from  causes  other  than  the  dissolution  of  Parliament ; all  of  which 
sballbe  applicable  to  the  elections  of  members  of  the  federal  House  of  Commons 
according  to  the  province  for  which  they  may  be  elected. 

26th.  The  duration  of  Parliament  shall  be  for  five  years,  unless  it  shall  be 
previously  dissolved  by  the  Governor-General. 

27th.  There  shall  never  be  a greater  lapse  of  time  than  one  year  between  the 
end  of  one  federal  session  and  the  beginning  of  another. 

28th.  The  general  Parliament  shall  have  power  to  make  laws  for  the  peace, 
welfare,  and  good  government  of  the  Confederated  Provinces,  but  always  with- 
out prejudice  to  the  sovereignty  of  Great  Britain. 

29th.  The  following  subjects  shall  be  placed  especially  under  its  control  : 

The  public  debt  and  property. 

Trade  and  commerce. 

Duties  on  imports  and  exports,  except  on  the  export  of  squared  timber,  logs, 
masts,  spars,  planks,  sawed  lumber,  coal,  and  other  minerals. 

Excise  duties. 

The  raising  oj  money  by  any  other  mode  or  system  of  taxation. 

Loans  of  money  on  public  credit. 

The  postal  service. 

Steamboat  or  other  shipping  companies,  railroads;  canals,  and  other  works 
connecting  two  or  more  provinces,  or  which  are  prolonged  beyond  the  limits  of 
one  of  them. 

Steamers  navigating  between  the  confederated  provinces  and  other  countries  ; 
telegraphic  communications,  and  the  incorporation  of  telegraphic  companies. 

All  other  works  which;  though  situated  in  the  province,  shall  be  declared  in 
their  acts  of  incorporation  to  be  for  the  general  benefit. 

The  census. 

The  Militia,  defences,  and  the  military  and  naval  services. 

Marks,  buoys,  and  lighthouses,  navigation  and  shipping. 

Quarantine. 

Sea  and  inland  fisheries. 

Navigable  waters  between  one  province  and  a foreign  country,  or  between 
two  provinces. 

Coin  and  coinage  of  money. 

Banks  of  issue. 

Savings  banks. 

Weights  and  measures. 

Bills  of  exchange  and  promissory  notes. 

Interest. 

Legal  tenders. 

Bankruptcy  and  insolvency. 

Patents  of  invention  and  discovery. 

Copyrights. 

Indians  and  Indian  reserves. 

Naturalization  and  aliens. 

Marriage  and  divorce.  1 

The  criminal  law,  (except  the  constitution  of  the  courts  of  criminal  jurisdic- 
tion,) comprising  the  procedure  in  criminal  cases. 

The  power  of  making  uniform  all  the  laws  relative  to  property  and  civil  rights 
in  Upper  Canada,  Nova  Scotia,  New  Brunswick,  Prince  Edward’s  Island,  and 
Newfoundland,  as  well  as  the  procedure  in  all  the  courts  of  these  provinces. 
But  no  statute  which  the  federal  Parliament  shall  pass  for  this  purpose  shall  have 
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force  or  authority  in  any  of  these  provinces  until  it  shall  have  received  the  sanc- 
tion of  the  local  Legislature. 

The  establishment  of  a general  Court  of  Appeals  for  all  the  confederated  pro- 
vinces. 

Emigration. 

Agriculture. 

And  in  general  all  matters  of  a general  character,  not  especially  and  exclu- 
sively reserved  lor  the  control  of  the  local  governments  and  legislatures. 

30th.  The  general  government  and  Parliament  shall  have  all  the  necessary 
powers  as  a portion  of  the  British  Empire,  to  fulfil  towards  foreign  countries  the 
obligations  arising  from  treaties,  existing,  or  which  may  exist  between  Great 
Britain  and  these  countries. 

31st.  The  federal  Parliament  for  the  purpose  of  executing  its  laws  may,  when 
it  shall  think  fit,  create  new  judicial  tribunals,  and  the  federal  government  may 
consequently  appoint  new  judges  and  officers,  if  that  shall  become  necessary  or 
advantageous  for  the  public. 

32d.  All  the  courts,  judges,  and  officers  of  the  different  provinces  are  to  aid 
the  general  government,  and  to  obey  it  in  the  exercise  of  its  rights  and  powers  ; 
and  lor  these  purposes  there  shall  be  general  courts,  judges,  and  officers  of  govern- 
ment. 

33d.  The  general  government  shall  appoint  and  pay  the  judges  of  the  Superior 
Courts  in  the  different  provinces,  and  the  County  Courts  in  Upper  Canada.  The 
Federal  Parliament  shall  fix  their  salaries. 

34th.  Until  the  lands  ot  Upper  Canada,  New  Brunswick,  NoW  Scotia,  New- 
foundland, and  Prince  Edward’s  Island  shall  have  been  consolidated,  the  judges 
of  these  provinces,  who  are  to  be  named  by  the  general  government,  shall  bo 
taken  from  their  respective  bars. 

35th.  The  judges  of  the  courts  of  Lower  Canada  shall  be  selected  from  the 
advocates  of  the  Lower  Canada  bar. 

36th.  The  judges  of  the  Courts  of  Admiralty,  who  now  receive  salaries,  shall 
be  paid  by  the  general  government. 

37th.  The  judges  of  the  Superior  Courts  shall  hold  their  offices  during  good 
behavior,  but  they  may  be  dismissed  only  on  an  address  of  the  two  houses  of  the 
Federal  Parliament. 

3bth.  Each  province  shall  have  an  executive  officer  called  a Lieutenant- 
Governor,  who  shall  be  named  by  the  Governor-General  in  Council,  under  the 
great  seal  of  the  confederate  provinces,  and  during  good  pleasure  ; but  this  good 
pleasure  must  not  be  exercised  before  the  lapse  of  five  years  unless  for  cause, 
which  cause  must  be  communicated  in  writing  to  the  Lieutenant-Governor  im- 
mediately after  his  dismissial,  and  also  by  a message  to  the  two  houses  of  the 
Federal  Parliament  in  the  first  week  of  the  next  following  session. 

33th.  The  Lieutenant-Governors  shall  be  paid  by  the  general  government. 

4Uth.  The  Convention  in  thus  regulating  the  salaries  of  the  Lieutenant- 
Governors  does  not  intend  to  prejudice  the  claim  of  Prince  Edward’s  Island  on 
the  imperial  Parliament  for  the  salary  now  paid  its  Lieutenant-Governor. 

41st.  The  governments  and  parliaments  of  the  different  provinces  shall  be  con- 
stituted in  the  manner  in  which  their  existing  legislatures  shall  respectively  judge 
most  fitting. 

42d.  The  local  legislatures  shall  have  power  from  time  to  time  to  amend  or 
change  their  constitution. 

43d.  The  local  legislatures  shall  have  power  to  make  laws  on  the  following 
subjects,  viz.  • < 

lJirect  luxation  and  the  imposition  of  export  duties  on  square  timber,  logs, 
masts,  spars,  deals,  sawed  lumber,  coals,  and  other  minerals.  This  right  to  levy 
export  duties  is  reserved  to  New  Bruuswick  and  Nova  Scotia. 

Loans  of  money  on  the  credit  of  their  province. 

The  creation  and  tenure  of  local  offices,  and  the  appointment  and  payment  of 
local  officers. 
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Agriculture. 

Immigration. 

Education  (excepting  the  rights  and  privileges  which  the  Catholic  and  Pro- 
testant minorities  may  possess  with  respect  to  separate  schools  in  the  two  Cana- 
das at  the  moment  of  the  union.) 

The  sale  and  regulation  of  public  lands  other  than  those  belonging  to  the 
general  government. 

Sea  and  inland  fisheries. 

The  establishment,  maintenance,  and  regulation  of  penitentiaries  and  refor- 
matories. 

The  establishment,  maintenance,  and  management  of  the  hospitals,  asylums, 
and  all  kinds  of  charitable  institutions. 

Shop,  tavern,  auctioneers,  and  other  licenses. 

Local  works. 

The  incorporation  of  private  or  local  companies  conjointly  with  the  Federal 
Government. 

Property  and  civil  rights,  with  the  exception  of  those  placed  under  the  Gen- 
eral Government. 

Punishment  by  fines,  penalties  and  imprisonment,  for  breaches  of  law?  within 
their  legislative  jurisdiction. 

The  administration  of  justice,  comprehending  the  constitution,  maintenance, 
and  organization  of  courts  of  civil  and  criminal  jurisdiction,  as  well  as  the  pro- 
cedure on  civil  cases. 

And  generally  all  matters  of  a private  or  local  nature. 

44th.  The  power  of  pardoning  criminals,  of  reprieving,  commuting,  or  remit- 
ting their  sentences  in  whole  or  part,  which  power  belonging  of  right  to  the 
crown  shall  reside  in  the  person  of  the  lieutenant-governors  in  council ; but 
these  last  must  obey  the  instructions  which  may  from  time  to  time  be  addressed 
to  them  in  this  respect  by  the  general  government  as  well  as  the  laws  passed  by 
the  general  parliament. 

46th.  With  respect  to  all  questions  in  which  the  federal  and  local  legisla- 
tures have  a concurrent  control,  the  laws  of  the  general  parliament  are  to  be 
supreme  over  those  of  the  local  legislatures.  Tne  laws  of  the  latter  will  be  null 
and  void  when  they  may  conflict  with  those  of  the  general  parliament. 

46th.  The  English  and  French  language  may  be  employed  simultaneously 
in  the  deliberations  of  the  Federal  Parliament,  as  well  as  in  the  Legislature  of 
Lower  Canada,  the  Federal  courts,  and  the  courts  of  Lower  Canada. 

47th.  No  taxes  are  to  be  imposed  on  public  properties  belonging  to  the  fed- 
eral or  local  governments. 

48th.  Every  bill,  haviog  for  its  object,  the  appropriation  of  any  portion  of 
the  public  revenue,  the  creation  of  new  taxes,  or  imposts,  must  originate  in  the 
Federal  House  of  Commons  or  the  local  Legislative  Assembly,  as  the  case  may 
be. 

49th.  Every  vote,  resolution,  address,  or  bill  of  the  Federal  House  of  Com- 
mons, or  any  local  Legislative  Assembly,  having  for  object  the  appropriation  of 
any  part  whatever  of  the  revenue,  or  the  creation  of  taxes  or  imposts,  must  be 
preceded  by  a message  from  the  Governor  General  or  the  Lieutenant  Governor, 
as  the  case  may  be ; and  the  message  must  be  laid  before  the  house  during  the 
same  session  in  which  such  vote,  resolution,  address  or  bill  shall  be  passed. 

60th.  Any  bill  of  the  general  Legislature  will  be  subject  to  rejection  by  ner 
Majesty  during  the  two  years  following  its  passation ; and  those  of  the  local 
governments  during  the  twelve  months  following  their  adoption. 

51st.  Ottawa  is  to  be  the  seat  of  the  Federal  government ; but  the  royal  pre- 
rogative is  saved  in  respect  to  the  fixing  of  the  general  government. 

62nd.  Toronto  is  chosen  for  the  seat  of  the  Upper  Canadian  Government, 
and  Quebec  lor  that  of  the  government  of  Lower  Canada.  There  is  to  be  no 
chunge  as  to  the  local  seats  of  Government  for  the  other  provinces. 

53rd.  All  stocks,  cash,  the  balances  in  the  hands  of  bankers,  and  every  other 
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value  in  cash  belonging  to  the  various  provinces,  at  the  time  of  the  union,  shall 
belong  to  the  general  government. 

54th.  The  public  works  and  properties  following,  belonging  to  the  different 
provinces,  shall  belong  to  the  general  government,  viz. : 

The  canals. 

Public  harbors. 

Light  houses,  piers  and  wharfs. 

Steamboats,  dredges,  and  other  public  vessels. 

Improvements  in  rivers  and  lakes. 

Railways  and  railway  shares. 

Mortgages  and  other  debts  to  the  province  due  by  the  railway  companies. 

Custom-houses,  post-offices,  and  other  public  buildings,  except  those  reserved 
by  the  general  government  for  the  use  of  the  local  legislatures  and  governments. 

Ordnance  property  transferred  to  the  Colonies  by  the  imperial  government. 

Arsenals,  drill-rooms,  and  military  clothing,  accoutrements,  and  ammunition. 

Lands  reserved  for  public  purposes. 

55th.  All  the  lands,  mines,  minerals,  and  royal  prerogatives  belonging  to  Her 
Majesty  in  the  provinces  of  Upper  Canada,  Lower  Canada,  New  Brunswick, 
Nova  {Scotia,  and  Prince  Edward’s  Island,  for  the  use  of  those  provinces,  will 
belong  respectively  to  the  local  governments  of  the  territories  where  they  are 
situated  ; subject  nevertheless  to  the  trusts  and  interests  of  third  parties  therein. 

56th.  All  sums  of  money  due  by  the  purchasers  or  lessees  of  these  lands, 
mines,  and  minerals  at  the  period  of  the  union  will  also  belong  to  the  local  gov- 
ernments. 

57th.  The  different  provinces  will  remain  respectively  in  possession  of  all 
other  public  properties  which  may  be  found  within  them  ; but  the  confederation 
will  have  the  right  to  take  such  lands  and  public  properties  as  it  may  require 
for  the  forliScation  or  defence  of  the  country. 

58th.  All  effects  relating  to  the  portions  of  the  public  debts  of  the  provinces 
with  which  the  local  governments  are  charged,  will  also  belong  respectively  to 
the  governments. 

59th.  The  general  government  will  assume  all  the  debts  and  obligations  of  the 
different  provinces. 

60th.  The  debt  of  Canada  so  far  as  it  is  not  specially  attributed  to  Upper  or 
Lower  Canada,  retpectively,  is  not  at  the  time  of  the  union  to  exceed 
"$62,500,000 ; that  of  Nova  Scotia  $8,000,000 ; and  that  of  New  Brunswick 
$7, 000, DUO. 

Gist.  But  if  Nova  Scotia  and  New  Brunswick  do  cot  contract  obligations 
exceeding  those  to  which  these  provinces  are  now  liable,  and  if  these  obligations 
shall  be  respectively  less  tb&n^even  and  eight  millions  at  the  time  of  the  union, 
they  shall  be  entitled  annually  to^kppr  cent,  on  the  difference  which  may  exist 
between  the  total  capital  of  their  obligations  and  the  sums  of  eight  and  seven 
millions  respectively.  There  is  a like  provisiifi^Pjfc^i^foundland  and  Prince 
Edward’s  Island.  . 

The  foregoing  is  not  intended  to  restrain  the  powers  wbicIrHb^  governments 
of  these  provinces  possess  through  their  legislatures ; but  simply  to  limit  the 
debts  which  they  will  be  allowed  to  bring  into  the  account  against  the  general 
government.  But  the  respective  legislatures,  after  the  expiration  of  five  years 
Irom  the  date  of  the  union,  will  have  no  power  to  contract  the  obligations  just 
spoken  of. 

62nd.  As  Newfoundland  and  the  Island  of  Prince  Edward  have  not  contract- 
ed debts  equal  to  those  of  the  other  provinces,  they  will  have  the  right  to  re- 
ceive an  advance  from  the  general  government  in  semi-annual  payments  of  an 
amount  equal  to  the  interest  at  5 per  cent,  on  the  difference  betweeu  the  amount 
of  their  respective  debts  at  the  date  of  the  union,  and  the  average  of  the  debt 
per  head  of  the  population  of  Canada,  Nova  Scotia  and  New  Brunswick  at  the 
same  date. 

63rd.  In  consideration  of  the  transference  of  the  power  of  taxation  to  the 
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general  legislature,  the  provinces  are  to  have  the  right  respectively  to  a grant  of 
80  centimes  per  head  of  the  population  computed  on  the  population  of  1861. 
The  population  of  Newfoundland  is  estimated  for  this  purpose  at  130,000  souls. 
The  provinces  will  not  be  able  to  claim  more  from  the  general  governments  for 
local  objects,  and  this  aid  is  to  be  paid  them  semi-annually  and  in  advance. 

G4th.  As  the  condition  of  New  Brunswick  is  such  that  tty^t  province  must 
expend  immediately  a considerable  amount  from  her  local  revemie.  that  province 
is  to  receive  annually  during  ten  years  an  additional  sum  of  8 >3,000.  But  so 
long  as  her  obligations  shall  remain  below  $7,000,000,  there  shrill  be  deducted 
from  this  sum  of  $53,000  an  amount  equal  to  the  interest  of  5 per  cent,  on  th© 
difference  between  the  capital  sum  of  the  provisional  debt  and  $7,000,000. 

65th.  Newfoundland  for  abandoning  her  rights  on  her  mines,  minerals,  and 
crown  lands,  which  are  not  yet  sold  or  occupied,  shall  receive  annually  $150,000 
in  semi-aunua!  payments.  But  that  province  reserves  the  right  to  open,  con- 
struct and  control  her  roads  and  bridges  situated  on  these  lauds,  which,  how- 
ever, shall  be  subject  to  the  laws,  in  that  respect,  which  the  general  government 
shall  think  ought  to  be  enacted. 

66th.  The  general  government  is  to  assume  all  the  engagements  which  may 
have  bi  en  undertaken  before  the  union  with  the  imperial  government,  for  the  de- 
fence of  the  provinces. 

67th.  The  general  government  is  to  cause  to  be  completed  without  delay,  the 
intercolonial  railway  between  River  du  Loup  and  Truro  in  Nova  Scotia,  making 
it  pass  through  New  Brunswick. 

68th.  The  convention  attaching  the  highest  importance  for  the  confederate 
provinces  to  the  communication  with  the  north-west  territories,  and  to  the 
ameliorations  necessary  for  the  development  of  the  commerce  between  the  great 
west  and  the  sea,  engages  itself  to  give  effect  to  these  as  soon  as  the  state  of  the 
finances  will  permit. 

69th.  The  sanction  of  the  imperial  parliament  and  of  the  local  parliaments  is 
to  be  sought  for  the  union  of  the  provinces,  on  the  principles  adopted  by  the 
convention. 

70th.  The  choice  of  the  title  and  of  the  name  of  the  confederation  is  left  to  the 
decision  of  Her  Majesty. 

71st.  The  deliberations  of  the  convention  shall  be  signed  by  the  delegates  and 
submitted  by  each  local  delegation  to  its  government ; and  the  president  of  the 
convention  i3  authorized  to  submit  a copy  to  the  Governor-General,  in  order  that 
he  may  transmit  it  to  the  Secretary  of  State  for  the  Colonies. 


COMMERCIAL  REGULATIONS. 


DECISIONS  OF  THE  TREASURY  DEPARTMENT  UNDER  THE  TARIFF  ACTS. 

' The  following  decisions  have  been  made  by  the  Secretary  of  the  Treasury,  of 
^ questions  arisiug  upon  appeals  by  importers  from  the  decisions  of  collectors,  re- 
lating to  the  proper  classification,  under  the  tariff  acts,  of  certain  articles  of 
foreign  manufacture  and  production,  entered  at  the  ports  of  New  York,  Boston* 
&c. : — 

OLD  BULLETS,  (MOLTEN  LEAD.) 

Treasury  Department,  March  24,  1864. 

Sib: 

Your  appeal  is  received,  dated  March  1, 1864,  from  the  decision  of  the  col- 
lector at  Rouse’s  Point,  assessing  duty  at  14  cents  per  pound  on  101,332  lbs.  of 
VOL.  LI. — NO.  VI.  30 


Digitized  by  v^ooQie 


462 


Commercial  Regulations . 


[December, 


lead  imported  by  you  from  Montreal,  and  transported  to  the  district  of  Boston 
and  Charlestown  in  bond. 

# Yon  claim  “ that  the  same  is  not  lead  in  pigs  and  bars  within  the  commercial 
signification  of  the  term,  but  should  pay  one  cent  per  pound  as  old  lead,  the  said 
lead  being  in  fact  old  bullets  sold  by  Candiana  military  authorities,  and  molten, 
that  same  may  be  sent  to  United  States  without  violation  of  British  neutrality.” 

Under  section  1 of  act  of  5th  August,  1861,  a duty  of  1|  cents  per  pound  is 
imposed  on  “ lead  in  pigs  or  bars.” 

By  virtue  of  the  20th  section  of  act  of  August,  1842,  molten  lead,  in  any 
shape,  not  further  advanced  in  manipulation  or  design  than  “ lead  in  bars  or 
pigs,”  should  pay  duty  as  of  such  classification,  being  entirely  of  the  same  char- 
acter as  if  it  were  in  bar3  or  pigs. 

The  decision  of  the  collector  is  hereby  affirmed. 

I am,  very  respectfully, 

S.  P.  Chase, 
Secretary  of  the  Treasury. 

To  Samuel  B.  Locks,  Esq  , 

Boston,  Mass. 


ORCHELLA  WEED,  SO  STYLED. 

Treasury  Department,  April  22, 1864. 

Sir: 

John  Boyd,  Jr.,  has  appealed  from  your  decision  assessing  duty,  at  the  rate 
of  10  per  cent  ad  valorem,  on  certain  (so-styled)  “ orchella  weed,”  imported  by 
him,  and  alleges : 

“The  tariff  act,  in  my  opinion,  allows  this  article  to  entry  duty  free,  and  im- 
poses a duty  of  10  per  cent  ad  valorem  on  ‘ orchella ’ and  ‘cudbear/  two  manu- 
factured articles.  Whereas  ‘ orchella  weed/  the  article  in  question,  is  a crude 
article  of  no  use  whatever,  except  to  manufacture,  by  a slow  and  expensive  oper- 
ation, into  the  two  articles  above-named,  viz. : ‘orchella  and  cudbear’ — vegetable 
dyes.  It  cannot  be  the  intention  of  the  law  to  impose  the  same  duty  upon  a 
perfectly  crude  article,  as  it  does  upon  the  articles  manufactured  from  that  crude 
material.” 

Under  the  23d  section  of  the  act  of  March,  1861,  “cudbear,  vegetable,  and 
orchil,”  were  admitted  to  eutry  free -of  duty. 

Under  the  5th  sectiou  of  the  act  of  July,  1862,  on  “ orchil  and  cudbear,”  a 
duty  of  10  per  centum  ad  valorem  is  imposed. 

It  will  be  observed  that  the  phraseology  in  the  act  of  July,  1862,  differs  from 
that.in  the  act  of  March,  1861,  only  in  the  transposition  of  the  words  “ orchil 
and  cudbear,”  and  in  the  absence  of  the  word  “ vegetable,”  which  last  word  it 
may  be  said  was  superfluous,  inasmuch  as  cudbear,  being  a distinctly  defined 
article,  needed  no  qualification. 

It  is  apparent  that  the  attention  of  Congress  was,  as  is  shown  by  the  prepar- 
ation of  the  act  of  July,  1862,  distinctly  drawn  to  the  subject;  and  if  it  had 
been  intended  that  any  form  ot  orchil  or  archil  was  to  be  exempted  from  the  ten 
per  cent  duty,  it  is  reasonable  to  presume  that  it  would  have  been  specially  pro- 
vided for. 

I am  of  the  opinion  that  the  article  in  question,  imported  by  Mr.  John  Boyd, 
Jr.,  was  properly  assessed  at  10  per  cent  ad  valorem,  and  your  decision  is  hereby 
affirmed. 

I am,  very  respectfully, 

S.  P.  Chase, 

Secretary  of  the  Treasury. 

To  Hibam  Barney,  Esq,, 

Collector,  New  York. 
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BRANDY. 


Treasury  Department,  May  3, 1864. 

Sir  : 

I have  considered  the  appeal  of  Messrs.  Patterson  & Boulton,  of  Phila- 
delphia, from  the  decision  of  the  collector  of  New  York,  assessing  duty,  at  the 
rate  of  50  per  cent  ad  valorem,  on  certain  brandy  imported  into  the  port  of  New 
York  by  E.  W.  Engs  & Son.  which  it  is  alleged  wa3  46°  and  48°  proof,  and  it 
is  claimed  that  the  legal  duty  is  per  gallon. 

It  has  been  decided  by  the  Department  that  the  proof  of  spirits  shall  be  ascer- 
tained, &c.,  and  the  indication  of  50  per  cent,  &c.,  i3  to  be  regarded  as  first 
proof.  (See  circular  December  19,  1861.) 

The  sixth  section  of  the  act  of  March  2,  1861,  levie3  a duty  on  “ brandy  for 
first  proof,  $1  per  gallon,”  and  further  provides  that,  on  “ all  spirituou3  liquors 
not  enumerated,'  331  per  centum  ad  valorem  shall  be  paid.” 

The  first  section  of  the  act  of  5th  Angust,  1861,  provides  that,  in  lieu  of  the 
existing  duty  of  81  per  gallon,  81  shall  be  paid  on  brandy  per  gallon  ; and 
the  sixth  section  of  same  act  amends  the  6th  section  of  the  act  of  March  2, 1861, 
so  as  to  make  it  read,  that  no  lower  rate  or  amount  of  duty  shall  be  levied  on 
brandy  <fcc.,  than  that  now  fixed  by  law  for  first  proof,  but  shall  be  increased, 
&c.,  <fcc. 

The  second  section  of  the  act  of  14th  July,  1862,  provides  that,  in  addition  to 
the  duties  heretofore  imposed  on  brandy  for  first  proof,  25  cents  per  gallon  shall 
be  levied  ; and  ou  all  spirituous  liquors  not  otherwise  enumerated,  there  shall  be 
levied  an  addition  of  16f  per  cent  ad  valorem. 

Thus,  it  will  be  seen  that,  by  the  existing  tariffs  above  referred  to,  brandy  of 
first-  proof  is  subject  to  duty  at  81.50  per  gallon,  and  that  brandy  under  first 
proof — being  a spirituous  liquor  not  otherwise  enumerated — is  subject  to  an  ad 
valorem  duty  of  50  per  cent,  unless  said  ad  valorem  duty  of  50  per  cent  should 
amount  to  a less  sum  than  81  per  gallon,  iu  which  case  SlyW  shall  be  ex’ 
acted  ; but  if  it  amounts  to  more  than  $1-,%  £aU°n>  then  the  duty  of  50  per 
cent,  according  to  its  value,  shall  be  assessed  and  collected. 

Without  this  construction,  the  provision  of  the  statute  that  spirits  not  other- 
wise provided  for  shall  pay  an  ad  valorem  duty  of  fifty  per  cent  would  be  inoper- 
ative iu  its  relation  to  brandy  and  all  other  spirits  uuder  first  proof. 

The  very  provision  itself,  that  it  shall  not  pay  les3,  enacts  that  it  may  and 
must  pay  more,  if  the  duty,  as  realized  by  the  ad  valorem  rate  i3  more. 

It  was  decided  by  the  Department,  17th  September,  1861,  upon  the  appeal  of 
Wm.  R.  Horton  from  the  decision  of  the  collector  of  Boston,  (a  printed  copy  of 
which  is  herewith  transmitted,)  that  gin  under  first  proof  should,  under  the  tariff 
of  March,  1861,  be  classified  a3  “ spirituous  liquors  not  enumerated,”  subject  to 
an  ad  valorem  duty. 

The  decision  of  the  collector  at  New  York  i3  hereby  affirmed. 


I am,  very  respectfully, 

To  Wm.  B.  Thomas,  Esq., 

Collector,  Philadelphia,  Penn. 


S.  P.  Chase, 
Secretary  of  the  Treasury. 


GAMBIA. 

Treasury  Department,  May  3, 1864. 
Sir:  i 

The  question  as  to  the  proper  rate  of  duty  to  be  assessed  on  gambia,  gam- 
bir,  or  gambier,  has  been  presented  to  this  Department  by  the  appraisers  at  your 
port,  and  the  subject  was  referred  to  experts  and  scientific  gentlemen  for  their 
views.  The  result  may  be  briefly  stated  thus : 
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Gambia  is  nowhere  designated  in  any  of  the  tariff  acts  by  name,  but  has  been 
included  under  the  general  term  of  “ terra  japonica,”  of  which  catechu  or  cutch 
may  be  considered  a variety. 

Under  the  act  of  March,  1861,  (23d  section.)  “ teara  japonica,  catechu,  or 
cutch,”  were  admitted  free  ; but  under  the  act  of  July,  1862,  (5th  section,)  cutch 
or  catechu  are  made  liable  to  a duty  of  10  per  cent  ad  valorem. 

It  is  claimed  that,  by  reason  of  terra  japonica  not  being  provided  for  in  the 
act  of  July  by  name,  it  still  stands  in  the  23d  section  of  the  act  of  March,  1861, 
and  should  be  admitted  to  entry  free  of  duty. 

In  this  conclusion  I cannot  agree  with  the  appraisers.  It  is  more  reasonable 
to  suppose  that  Congress,  having  discovered  that  “ terra  japonica”  was  a mis- 
nomer, excluded  it  trom  the  act  of  July,  1862,  for  that  reason  only. 

Gambia  is  essentially  identical  with  catechu  or  cutch.  They  are  alike  in  their 
physical  properties,  as  color,  taste,  smell,  and  solubility  ; in  their  chemical  pro- 
perties, as  shown  by  their  analysis  ; in  their  medical  properties,  both  being 
powerful  astringents ; in  their  technical  properties,  both  being  used  in  the  arts 
for  precisely  the  same  purposes. 

1 am  of  the  opinion  that  gambia  should  be  assessed  at  the  same  rate  of  duty 
as  catechu  or  cutch,  viz. : ten  per  cent  ad  valorem,  by  virtue  of  the  20th  section 
of  act  ot  August,  1842. 

1 am,  very  respectfully, 

S.  P.  Chase, 

Secretary  of  the  Treasury. 

To  Hirah  Barney,  E q., 

Collector,  New  York. 


FORTY  CENTS  PER  GALLON,  UNDER  ACT  OF  MARCH  7,  1864. 

Treasury  Department,  June  13,  1864. 

Gentlemen  : 

Your  appeal  is  received,  dated  April  20,  1864,  from  the  decision  of  the  col- 
lector at  New  York,  exacting  the  pajment  ol  lorty  cents  per  gallon,  iu  “coin  or 
specie,”  under  the  act  of  March  7, 1804,  on  six  quarter  casks  of  brandy  imported 
by  Messrs.  G.  Dord  & Co.,  April  4,  1863,  per  ship  “ Libertas,”  from  Bordeaux, 
and  transferred  by  C.  Dord  & Co.  to  you. 

The  enclosed  circular  will  explain  that  the  additional  duty  of  40  cents  per 
gallon  was  to  be  regarded  as  an  internal  revenue  tax  on  all  spirits  bonded  in 
government  warehouses  prior  to  March  7,  1864.  On  spirits  imported  on  and 
alter  that  day,  the  character  of  the  tax  changed,  and  it  became  that  of  an  im- 
ported duty,  and  as  such  payable  in  funds  receivable  for  duties. 

It  appears  the  brandy  iu  question  was  imported  into  New  York,  April  4, 
1803,  oud  was  in  bond  wiien  the  additional  duty  of  40  cents  was  collected  ; and 
you  are,  on  compliance  with  the  conditions  of  the  enclosed  circular,  entitled  to 
the  relief  asked  tor,  so  far  us  relates  to  the  payment,  in  “ coin  or  specie,”  ol  the 
additional  40  cents,  as  distinguished  lroni  “legal  tender  notes,”  so  styled  by 
you. 

I am,  very  respectfully, 

S.  P.  Chase, 
Secretary  of  the  Treasury. 

To  Messrs.  P.  W.  Engs  & Son, 

New  York. 


BOOT  AND  SHOE  LACINGS. 

Treasury  Department,  June  15,  1864. 

Gentlemen  * 

Your  appeal  (No*  1,5G0)  dated  April  20,  1864,  has  been  considered.  The 
collector  at  Purtluud  assessed  a duty  of  35  per  cent  upon  certaiu  merchandise 
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imported  4iy  you  per  '*  Hibernian,”  April  4,  18G4.  which  you  allege  to  be  cotton 
braid?,  and  liable  to  a duly  of  puly  25  per  cent  ad  valorem. 

The  goods  in  question  are  not  in  fact,  nor  as  commercially  known,  “ cotton 
braids.”  but  are  “boot  and  shoe  lacings”  manufactured  from  cotton  thread, 
having  ends  secured  and  covered  with  tin,  and  were  properly  classified  un  ler  the 
2*2d  section  of  the  tariff  act  of  March  2,  1 8(5 1 , and  section  13  of  the  act  of  July 
14,  1 8G2 . the  former  imposing  30  per  cent  aud  the  latter  5 per  cent  in  addition 
thereto  on  ‘-articles  worn  by  men,  women,  or  children,  of  whatever  material 
composed,  made  up,  &c\,  not  otherwise  provided  for.” 

The  decision  of  the  collector  is  hereby  affirmed. 

I am,  very  respectfully, 

S.  P.  Chase, 


Secretary  of  the  Treasury. 

To  Messrs.  Stoddard,  Loverixg  & Co.,  Boston,  Mass. 


BRASS  PADLOCKS. 

Treasury  Department,  October  3,  18G4. 

Sir: 

I have  received  the  appeal  (No.  2,352)  of  II.  & J.  W.  Kino,  dated  August 
27,  18(54,  from  your  decision  assessing  duty,  at  the  rate  of  45  per  cent,  on  cer- 
tain briifs  padlocks  imported  by  them. 

The  appellants  allege  : “ These  goods  we  have  paid  duties  upon  up  to  this  tine 
as  hardware.  The  appraiser  under  the  new  tariff  values  them  as  manufactures 
of  which  steel  is  a component  part,  to  wit : the  spring  which  is  attached  to  tha 
bolt,  end  therefore  to  pay  45  per  cent  instead  of  35  per  cent.” 

You  have  assessed  the  duty  under  the  43d  subdivision  of  the  3d  section  of  the 
act  approved  June  30,  18G4,  which  reads  as  follows  : 

“ On  all  manufactures  of  steel,  or  of  which  steel  shall  be  a component  part, 
not  otherwise  provided  for,  forty-five  per  centum  ad  valorem  : Provided,  That  all 
articles  of  steel  partially  manufactured,  or  of  which  steel  sh  ill  be  a omponenfc 
part,  not  otherwise  provided  for,  shall  pay  the  same  rate  of  duty  as  if  wholly 
manufactured.” 

It  is  thus  a repeal  of  the  clause  of  the  22d  section  of  the  tariff  of  March,  1861, 
enumerating  ai  tides  of  metal,  steel  being  mentioned,  of  which  either  metal  **  is  tho 
component  material  of  chief  value,”  so  far  as  articles  not  otherwise  provided  for, 
into  the  composition  of  which  steel  enters,  are  concerned.  No  specific  provision 
for  *•  brass  padlocks”  is  made  in  the  uct  approved  June  30,  18G4,  or  in  previous 
acts  ; consequently,  they  are  properly  classified  under  the  43d  subdivision  ot  the 
June  tariff  quoted,  and  are  dutiaule  at  45  per  cent. 

1 am  aided  in  arriving  at  this  conclusion  by  the  suggestion  that  as  the  pad. 
locks'in  question  might  be  classified  as  manufactures  of  which  brass  is  of  chief 
value,  and  us  manufactures  in  which  steel  enters,  the  20th  section  of  the  tariff  of 
1842  would  determine  the  assessment  under  the  latter  classification  as  paying 
the  higher  rate. 

Your  decision  is  hereby  affirmed. 

I am,  very  respectfully, 

W.  P.  Fessenden, 

. Secretary  of  the  Treasury. 

To  Simeon  Draper,  Esq.,  Collector,  New  York. 


PETROLEUM  INVESTMENTS. 

The  capital  now  being  iuvested  for  the  purpose  of  developing  the  petroleum 
interest  is  beyond  precedent.  Every  week  new  companies  are  organized,  very 
many  of  them  giving  promise  of  unusually  favorable  results.  Dividends  of  from 
8 to  5 per  cent  per  month  are  by  no  means  uncommon.  Of  course  if  such  ra- 
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turns  could  be  depended  upon,  from  year  to  year,  the  flow  of  capital  towards  pe- 
troleum investments  would  be  even  much  more  rapidly  increased.  Comparatively 
few,  however,  anticipate  so  rich  a harvest,  and  yet  so  long  as  the  present  high 
prices  are  maintained,  we  cannot  see  how  investments  in  the  good  companies 
can  fail  to  be  extremely  remunerative.  The  cost  of  working  the  land  is  com- 
paratively small,  and  when  a good  well  is  struck  the  returns  are  enormous,  leav- 
ing a large  balance  of  profits. 

We  have  been  requested  to  call  attention  to  the  New  York  and  Liverpool 
Petroleum  Company,  (71  Broadway,)  as  one  of  unusual  promise.  Of  course  we 
know  little  with  regard  to  the  actual  resources  of  the  land  held  by  that  corpo- 
ration, not  having  examined  it  personally.  Yet  its  list  of  property,  favorably 
located,  is  very  large  indeed,  and  the  names  of  its  directors  are  a guarantee  of 
good  faith.  For  every  five  dollars  subscribed  ten  dollars  in  stock  is  received,  so 
that  if  the  company  is  successful  the  profits  must  be  very  large.  Were  we  about 
to  make  investments  of  that  nature,  we  should  certainly  be  favorably  inclined 
towards  this  company,  and  give  it  a further  examination. 


THE  BOOK  TRADE. 

Cyclopaedia  of  Commercial  and  Business  Anecdotes.  Embellished  with  Portraits  and 
Illustrative  Cuts.  2 vols.  By  Frazer  Kirkland.  D.  Appleton  & Co.,  443  and 
445  Broadway.  16  Little  Britain,  London. 

This  work  is  a collection,  original  and  selected,  of  the  choicest  and  most  striking  an- 
ecdotes relating  to  business  men  aud  commercial  pursuits,  from  the  earliest  recorded 
trading  transactions  down  to  the  present  time.  No  one  who  is  pleased  with  the  lu- 
dicrous, the  witty,  the  mirthful  in  life,  will  be  disappointed  in  its  contents ; while  with 
most  of  the  incidents  is  conveyed,  in  this  pleasant  way,  a valuable  lesson  easy  to  be 
understood.  In  a word,  it  is  a capital  work,  well  arranged,  carefully  prepared,  and 
very  creditably  published,  and  will  undoubtedly  secure  a prominent  place  in  the  libra- 
ries of  a large  circle  of  readers.  The  fine  engravings  of  some  of  our  leading  commer- 
cial men  add  greatly  to  its  value. 

The  “ Cyclopaedia  ” is  fast  becoming  quite  an  extensive  family.  How  we  ever  lived 
without  it  is  the  great  wonder.  We  have  Cyclopaedias  of  Art,  of  Literature,  of 
Science,  of  Commerce,  etc.,  etc.,  and  now  we  can  add  to  the  long  list  this  latest  born. 
They  are  all  invaluable,  and  in  one  way  and  another  decendants  of  the  venerable 
* Chambers.”  For  this  class  of  works  American  readers  and  writers  are  particularly 
indebted  to  the  Messrs.  Appleton.  The  new  American  Cyclopaedia  published  by  them 
is  well  known  and  thoroughly  appreciated;  while  their  yearly  book  is  always  full  and 
reliable.  But  every  additional  publication  of  this  kind  will  find  a welcome.  We 
therefore  give  the  Cyclopaedia  family  a hearty  “ God  speed  ” — may  it  be  fruitful  and 
multiply. 

An  Epitome  of  General  Ecclesiastical  History,  from  the  earliest  period ; with  a con- 
densed account  of  the  Jews,  since  the  destruction  of  Jerusalem.  By  John  Marsh, 
D.  D.  W.  W.  Dodd,  606  Broadway. 

This  hi-tory  of  Dr.  Marsh  takes  up  the  story  of  religion  from  earliest  dates  and 
brings  it  down  to  our  own  day.  The  work  is  divided  into  three  parts  or  periods  ; the 
first  extending  frcm  the  creation  to  the  call  of  Abraham  ; the  second,  from  the  call  of 
Abraham  to  the  birth  of  Christ ; the  third,  from  the  birth  of  Christ  to  the  present  time* 
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Such  a history  cannot  fail  to  meet  with  favor.  To  very  many,  even  of  the  conscien- 
tious readers  of  Scripture,  the  historical  narrative  is  but  little  understood,  and  espe- 
cially is  this  the  fact  with  regard  to  the  events  of  the  period  intervening  between  the 
end  of  the  Old  and  beginning  of  the  New  Testament.  This  book  gives  us  the  narrative 
complete,  and  will  be  found,  therefore,  a very  valuable  assistant  in  the  study  of  the 
Bible. 

The  Correlation  and  Conservation  of  Forces.  A Series  of  Expositions,  by  Professor 
Grove.  Professor  Helknholtz,  Dr.  Mayer,  Dr.  Faraday,  Professor  Liebig,  and  Dr. 
Carpenter  ; with  an  Introduction  and  brief  Biographical  Notices  of  the  chief  Pro- 
moters of  the  New  Views.  By  Edward  L.  Ygumans,  M.  D.  D.  Aitleton  & Co., 
443  and  445  Broadway. 

It  seems  almost  a work  of  supererogation  to  say  anything  in  favor  of  a book,  which  i9 
able.to  boast  of  so  many  great  men  a9  its  authors ; and  even  if  its  title  page  were 
robbed  of  these  high  names,  the  interesting  topics  of  which  it  treats  would  be  suffi- 
cient to  render  it  acceptable  to  the  scientific  world.  It  consists  of  a series  of  essays 
one  or  more  by  each  of  the  persons  named,  on  the  Correlation  and  Conservation  of  * 
Forces,  which,  said  the  President  of  the  British  Association  for  the  Advancement  of 
Science,  “ constitute  the  most  important  discovery  of  the  present  century.”  It  is  cause 
for  congratulation,  that  Dr.  Youmans  ha9  seen  fit  to  introduce  us,  in  this  pleasant  way* 
to  these  scientific  European  celebrities. 

Essays;  Moral,  Political,  and  Aesthetic.  By  Herbert  Spencer.  D.  Appleton <&  Co ^ 
This  book  is  a collection  of  those  essoys  of  Mr.  Spencer  formerly  published  in  vari- 
ous English  periodicals,  and  which  have  not  yet  been  given  to  the  American  public. 
The  great  demand  for  his  works  in  this  country,  and  the  difficulty  of  obtaining  them 
from  England,  owing  to  the  high  rate  of  exchange,  have  led  to  this  republicatlm.  As 
a moral  philosopher  Mr.  Spencer  has  taken  a very  high  stand,  and  the  profound  study 
by  which  he  has  mastered  the  subjects  of  which  he  treats,  have  given  him  a world 
wide  and  lasting  reputation.  No  production  of  his  pen,  therefore,  could  fail  to  meet 
with  general  acceptance,  and  manv  of  the  essays  of  this  collection  have  an  especial 
claim  upon  the  American  public. 

History  of  the  Romans  under  the  Empire . By  Charles  Merivale,  B.  D.  Vols.  V. 
and  V 1.  1).  Appleton  & Co. 

Two  additional  volumes  of  Mr.  Merivale’s  history  have  now  issued  from  the  press  of 
the  Messrs.  Appleton.  The  fifth  commences  with  the  reign  of  Tiberius,  and  the  last 
chapter  of  the  sixth  gives  an  account  of  the  6eige  of  Jerusalem,  with  the  capture  and 
destruction  of  the  city  by  Titus.  These  volumes  embrace  the  reign  of  Nero,  and  con- 
sequently some  of  the  most  interesting  portions  of  Roman  history.  There  is  but  one 
volume  more  to  be  published  to  make  the  set  complete.  It  would  be  difficult  to  find 
bo  handsome  or  interesting  a work  with  which  to  make  a really  valuable  Christmas 
gift 

The  Early  Dawn  ; or  Sketches  of  Christian  Life  in  England  in  the  Olden  Time.  By 
the  author  of  4 Chronicles  of  the  Schomberg  Cotta  Family,”  with  an  introduction  by 
Professor  H.  B.  Smith,  D.  D.  New  York:  M.  W.  Dodd,  12 mo.  Price  $1  75. 

No  recent  publication  has  been  received  with  greater  favor,  than  that  charming  book 
the  “ Chronicles  of  the  Schomberg  Cotta  Family,”  and  now  we  have  another  volume 
from  the  pen  of  the  same  author.  Early  Dawn  is  intended  to  illustrate,  by  a series 
of  stories,  “ Christian  Life  in  England  in  the  Olden  Time.”  There  are  nine  of  these 
stories,  illustrating  a9  many  different  epochs ; beginning  with  the  introduction  of 
Christianity,  when  the  Druids  still  retained  sway  over  portions  of  Britain,  and  closing 
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vith  a story  of  the  Lollard?.  The  author  ha*  reanimated  these  remote  times  with 
graphic  conceptions  of  life  and  character,  clothing  with  reality  and  a lively  interest 
the  events  pi*?  turning  to  the  early  religious  history  of  England.  Here  we  see  vividly 
portiayed  the  difficulties,  the  dangers,  and  the  trials,  which  beset  the  paths  of  our  an- 
cestors, as  they  groped  their  way  from  darkness  into  light,  while  all  the  peculiarities 
of  those  remote  periods  are  faithfully  brought  out  by  one,  who  has  an  unusual  power 
of  appreciating  them.  The  book  is  one  which  will  be,  like  its  predecessor,  extensively 
read. 

Memoir  of  Mrs.  Caroline  P.  Keith , Missionary  of  the  Protestant  Episcopal  Churclrto 
China.  Edited  by  her  brother,  William  C.  Tenney.  D.  Atpleton  & Co.,  443  and 
445  Broadway,  N.  Y.  , 

Wf.  have  seen  few  books  of  more  real  value  to  one  who  takes  an  interest  in  the  ex- 
tension of  Christianity  throughout  the  world  than  this  Memoir  of  Mrs.  Caroline  P. 
Keith*  Mrs.  Keith  was  one  of  the  most  energetic  and  faithful  of  those  great  and 
good  women,  who,  at  the  call  of  duty,  and  influenced  by  a strong  desire  to  make 
known  to  others  the  blessings  and  consolation  of  the  Christian  faith,  have  left  their 
country  and  friends  to  labor  in  the  field  of  missionary  effort.  The  story  of  her  life 
and  work  is  told  by  herself— the  book  being  merely  a collection  of  her  letters  written 
to  different  friends,  and  not,  of  course,  intended  for  the  public  eye.  The  account 
which  some  of  them  contain  of  the  civil  disturbances  ia  China  are  also  of  general 
interest.  She  died,  it  will  be  remembered,  about  two  years  since. 

Thoughts  on  Personal  Religion.  By  Edward  Mkyrick  Goulburn,  D.D.,  Prebendary 
of  St.  Pauls.  Chaplain  to  the  Bishop  of  Oxford,  etc,  with  a prefatory  note  by 
George  H.  Houghton,  D.  D,of  Ntw  York.  D.  Appleton  A Co.,  443  and  445 
Broadway,  New  York. 

We  are  indebted  to  Dr.  Goulburn  for  a number  of  the  most  useful  religious  works 
that  have  of  late  years  issued  f»om  the  press,  many  of  which  are  no  doubt  familiar  to 
our  readers.  This  treatise  on  the  Christian  life  is  equal,  if  not  superior  to  any  of  his 
other  writings.  It  would  appear  to  have  been  written  not  for  those  in  retired  life,  but 
more  especially  for  all  who  are  engaged  in  the  ordinary  avocations  of  the  world,  for 
the  purpose  of  teaching  such  how  to  sanctify  the  “secular  all  engrossing  pursuit  and 
the  daily  toil,”  so  as  to  be  fervent  in  spirit  as  well  as  not  slothful  in  business.  The 
atyle  is  vigorous  and  agreeable,  so  that  the  book  is  far  from  dry  to  any  reader. 

The  Haunted  Tower.  By  Mrs.  Henry  Wo6d,  author  of  “The  Channings,”  “The 
Earls  Heirs,”  “ Verner’s  Pride,”  Ac.,  Ac.  T.  B.  Peterson  A Brotueks,  Pkiladel 
pliia.  Price  50  cents. 

Mrs.  Wood  is  a marvel  in  her  way.  Her  ability  to  write  books  ha9  no  limit.  Each 
new  moon  seems  to  bring  with  it  a new  creation  of  her  brain,  with  a plot  so  mysteri- 
ous and  thrilling  that  it  would  seem  as  if  her  very  life  were  made  up  of  a succession 
of  dead  secrets,  startling  disclosures,  and  mysterious  murders.  The  Haunted  Tower 
is,  in  these  respect9,  not  unlike  some  of  its  predecessors,  and  will,  therefore,  prove  a 
feast  to  novel  readers.  The  man  that  was  supposed  to  be  murdered  is  not  murdered 
-~the  dead  man  is  found  to  be  alive,  and  the  live  man  dead — while  the  poor  heroine 
is  the  victim  of  both. 
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